he Nation’s 


rt, 
to maintain 


MASSEY AT.26, 
SAY PESSIMISM 
IS OVERDONE 


$20. Cash Added to Com- 
mon Equity Only Last 
Year; Put to Good 
Use 


YIELDS 1114 PER CENT 


Results of Current Season 
Uncertain But Average 
Result Over Years is 
Highly Promising 


Massey-Harris common stock at 
$26 per share is selling at only $6 
per share above the amount of cash 
put into the company last year. Tite 
current yield is 11% per cent and 
there is a good chance of the $3 


dividend continuing.’ 


ial} stock valuation of 


| year ago. Su 


A total of 241,999 shares: of stock, 
offered to holders on the basis of 


} one new for each two held, at $60 
be| was underwritten. 


Thus, approxi- 

mately’ $14,500,000 new cash went 
into the company. 

At $26 per share, the common- 

the company is 

only $18,865,220, or about $4,250,000 

more than the new a woeree . 

btracting new cas 

and the additional stock; the stock 


f| which in 1929 sold as high as 98% 


of $20,-| £9 per share. 
issues 


would be valued -today at 


Pessimism Overdone 
In view of these facts, it is con- 
tended that the market is unduly 


ad-| pessimistic in the extreme. 


| wasted. This 


But 


under: 
Cae ee a 
beside, the 


It is conceded in all quarters that 
Massey-Harris is sane tionally well 
managed. It may en for grant- 
ed, therefore, that the cash acquired 
@ year ago has been used to advan- 
tage and that none of it has been 
being true, it is be- 
lieved that the stock rightly should 
sell materially above its present 

rice s of any adverse con- 
ons as to crops at home or abroad 
or conditions of trade which militate 
against a normally prosperous year 
for the company. 
’ And tions are not as bad as 
in many a, gloomy 
Collections, it is 


more than 
" bad debts 
which does not figure in the income 
and surplus account, Wheat acreage 
in the — is close to that yi 
‘year and crop prospects are fairly 
good. The wheat, when it matures, 
must be harvested and the only pos- 


Ap ATE 


mCe | sibility of harvesting wheat at a 


profit in a year of probable low 


ices is to use the latest machinery 
prices ufactored and distr! 


of distrib- 
uted Massey-Harris. ‘3 
In other countries the outlook for 
_ (Continued on page 2, col. 3) 
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Home Oil Earnings 
Less Than Dividend 


state 
Home 


Advices from 

that total production o 
Oil Co. wells is not keeping up. 
It is generally conceded that 
the dividend is not at present 
being earned. Payment of roy- 
alties and other expenses can 
be looked after by present pro- 
duction but it is not believed 
that there would. be a surplus 
sufficient to maintain the divi- 
dend at $1.a share annually. 

* Home Oil Co. has 880,000 of 
no par value common shares 
outstanding. The first dividend 
was paid June 29, 1929, and 
there were four 20-cent divi- 
dends paid in 1929 and one:25- 
cent dividend. on May 5, 1980. 
Traders «have regarded the 
stock as on a basis of $1 
annually, although dividends 
earned in the 13 months end- 
ing December 31, 1929, were 
only 81 cents a share against 
80 cents a share. paid. The 
dividends are payable at the 
discretion of the directors. 


CITY DAIRY CO. 
PROFIT IN YEAR 
~ EXCEEDS LAST 


Gain Per Share Greater as 
Plant Requires Virtually 
No Money 


Profits of City Dairy, Toronto, so 
in the current year have been 
virtually the same as in the cor- 
responding period of 1929. which was 
a record year in the history of the 
eane. In 1930, some. depart- 
ments have shown decreases but 
these have been offset by increases 
in other departments. . 

If the company can maintain this 
rate of earnings to the end of the 
year— and directors seem confident 
that this can be done—the profits 
per share will be materially higher 
than for 1929 for the reason that 
this year there are no major expend- 
itures on plant betterment: and ex- 
pansion. In 1929, nearly $300,000 
was so spent, of which $200,000, it 
is said, came out of current. earn- 
ings, while $100,000 came out of 
working capital. : 

Bond Investment Grows 
mpany’s 

bonds 


of $1,500,000, an increase 
from $1,000,000 as at last December 
31. The company has used the $350,- 
000 ‘collected from the insurance 
companies on the life of the late 
W. J. Northgrave.for ‘the purchase 
of bonds, thus further b sing 
the non-redeemable preferred stock. 
The preferred dividend requirement 
is $49,000 annually, and the income 
from bonds is said to be in the 
neighborhood of $65,000. 

The amount pér share which will 
(Continued on page 2, col. 3) 


metutwer| Electric Elevator Co. 


Shareholders Offered 


Exchange by Phoenix 


Ordinary Creditors Waived 


Claims. or Accepted 
Settlement 


INTEREST IS EARNED 


By atincal’ ott one piedion 
molly Nauonal oid age 
me and originally he Ceclined to 
Omise a national highway. Lately, 
" Bowever, he has weakened to the ex- 
| sent of promising to aid the provinces 
saan building highways. 
». In regard to the unemployed Mr. 
/) sing has promised immediate succor 
= 2y way of unemployed relief: He 
7786 stipulated, however, that the 
ff) Provinces must join with the Federal 
government in footing the relief bill; 
must ask for assistance, 
® + Mr. Bennett has not defined his 
Peolution of the unemployment prob- 
=gem other than to promise to call an 
Mimmediate session of parliament 
Sawhich would cost $2,000,000 and be 
Teal boon to the new members) at 
mhich he would advance a legislative 
2Br0 aap designed to solve the 
=. at m 


Undoubtedly Mr. Bennett, so far, 
outbid Mr. King. 
se * 


a ’ 
=a AXPAYERS may wonder where 
* all this money will come from. In 
pe last five years, under the admin- 
Miration of the late Mr. Robb, the 
MWminion paid its way out of reven- 
8; kept out of the money market; 
red maturing debt in cash, More- 
r taxation was reduced, notably 
P income tax and the sales tax. 
ny nuisance taxes were repealed. 
this was made possible by ex- 
nding revenues but the present 
tion is that Federal’ revenues 
2 fallen by from five to ten mil- 
per month. The next budget 
08% certainly will disclose a de- 

_ (Continued on page 10) 


No par value manage. pref, stock 


Grain. Trade Donates Large 
Sum to Maintain Repu- 
tation of Warehouse 
Receipts 


Holders of Classes’“A” wand “B” 
stock of Electric Grain & Elevator 
Co., who last January thought they 
were entirely eli as a result 
of the dishonest operations of the 
president, F. H. Bole, are currently 
receiving an offer of no. par value 
common stock of Phoenix- Elevator 
Co., to which the assets of the for- 
mer company are being conveyed. 
Holders of “A” stock are being of- 
fered a share for share exchafige 
while holders of “B” stock will get 
one share of Phoenix for every four 
shares now held. The letter now go- 
ing forward to shareholders from 
Harley, Milner & Co., 350 Bay St., 
Toronto, asks that the present 
shares, properly endorsed, should be 
forwarded to them as soon as pos- 
sible. The present capitalization of 
the Phoenix. Elevator Go..is as fol- 
lows: 

First’ mortgage 6% bonds due 

Jan. 1, 1944 
6% cum, redeem. ist pref. shares 
No par value common stock *... 


$438,200 

85,000 
29,997 shs. 
3 shs. 

Noblesse Oblige 

Large sums had to be put up by 
the grain trade, by a great Canadian 
bank and by others interested in 
order to arrive at a point where the 
business could continue and share- 
holders would have a chance for re- 
covery of their original investment 
or a part of it in any progress that 
the company shows in the fnatufe. 
The grain trade put up the money 
because they desired to maintain the 
high name of the grain trade of Can- 
ada and to keep without blemish the 
reputation for negotiability of ware- 

house receipts for grain; the b 
did not push its full rights under 
Section 88 of the Bank Act when its 
co-operation was asked; and the in- 
vestment bankers, Harley, Milner & 
Co., fought in season and out of 
season for a settlement which would 
fully protect bondholders and save 
as much for shareholders as possible. 
In their letter to shareholders 
Harley, Milner & Co. state that bond 
interest and sinking fund have been 
met and that ordinary creditors of 


Smelters Output 
Up 40 Per Cent 


A production report by Con- 
solidated Mining & Smeltin 
Co. for the six months peri 
ended June 30, shows an in- 
crease over the corresponding 
period last year. The gold and 
copper production is particu- 
larly significant. e six 
months copper production is 
40 cent in excess of the 
total for last year while the 
six months gold production is 
but 20 per cent less than the 
total for last year. 

A comparison of the first six 
months production for 1929 and 
1930 follows: 

1929 
71,665 


Copper ... 
Go a ounces 
Silver, 

ounces ..3,834,590 3,619,564 

This report comes as some- 
what of a surprise, as it was 
commonly regarded that owing 
to the condition of the metal 
market, that production was 
being curtailed. 

Since Consolidated Smelters 
operates a custom smelter, and 
has many shippers- of ore 
throughout British Coiumbia, 
there is m0 accurate indicaticn 
of what is being produced by 
the company’s mines and what 
comes from the customs ship- 
pers. 


the old company have-either waived 
their claims or have been settled 
with. 
The new company has, through 
sale of six per cent preferred stock, 
been provided with working capital 
to enable it to function and current 
revenues are estimated to he running 
at more than sufficient to meet fixed 
charges. As already announced in 
The Financial yA een so 
the operation o prope as 
been  sabered into with McCabe 
Brothers Grain Co., which company 
has had many years of successful 
experience in the grain trade. 
Sweeping Charges Are Made 
Though this denouement is far 
from that expected by shareholders 
when they first purchased the stock 
it is such a great advance on the ab- 


ete on page 2, col. 8) 
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SAY BUSINESS 
GOOD IN 1930 


Actual: Earnings Have 
Proved Better Than Ex- 
pected in Slump 


BETTER TIME COMING 


Revival of Business May be 
Slow, But Entire Recovery 
is Expected in 
1931 


While the stock market hesitates 
before the prospect of second quartér 
earnings reported large United 
States companies being lower than 
last year’s levels, and fears the ef- 
fect of such reports psychologically 
on the minds of traders, the actual 
situation in that respect in Canada 
is good. Few ian companies 
comparatively, give quarterly earn- 
ings’ statements, but questioning by 
representatives of The Financial Post 
brings statements from authoritative 
sources to the effect that a surpris- 
ingly large number of companies 

_Canada have been able to ‘main- 
tain volume of business and even to 
increase it. 

Actual earnings have been much 
better than expected. Every month 
business men have been fearing what 
the next month would eine forth, 
but on the whole, Canadian business 
has stood the test remarkably well. 
Financial observers have repeatedly 
expressed the opinion in recent weeks 
that Canada is in a better position 
than any other country at the mo- 
ment except France. 

Picture is Variegated 

There are, of course, weak spots. 
Railway earnings are down because 
of the wheat situation. That is also 
true of earnings of lake carriers and 
the short crop in the West affected 
many companies selling there. Some 
companies, which did badly last year, 
however, as a result of lower pur- 
chasing power out West, are much 
more hopeful this year than they ex- 
pected to be, Damage from hail this 
week indicates that crop estimates 
are subject to change as a result of 
changes from day to day in weather 
conditions, but the eral Western 
xpect flor a .crop—as com- 
altogether’ independent of the 

hich may be tecei it, 

Some Companies Do Better 

In Eastern Canada conditions have 
not fallen far short of normal. The 
large companies have been continu- 
ing on the even tenor of their ways. 
Algoma Steel is running full blast, 
according to reports from visitors to 
that city. With the steel plants of 
the United States on short time, this 
item works in Canada’s favor. Page 
Hersey has had, according to ali re- 
ports, as good a year so far in 1930 
as they had in 1929. Chain store 
companies report increased volume 
even though prices are lower. 

_ Individual companies report a good 
situation. Canadian Bridge is having 
excellent. results this year. Canada 


ed f 


‘| Paving is: busily at work. A. J. Frei- 


man, Ltd., reports larger sales to 
date than occurred last year. The 
profits position will not be known 


until r. 
Works Night Shift 

Canada Vinegar has had as good a 
year as it had in 1929, and prospects 
are better. The bottling departments 
are working night shifts to fill an 
increased demand for bottled vinegar. 
A larger demand is reported from 
the United States as this commodity 
was not touched by the recent change 
in the U.S. tariff. The great demand 
from the United States is for malt 
vinegars, which do not seem to be 
manufactured in large quantities in 
the United States. The chief competi- 
tor of Canada Vinegars in this field 
is with British makers and, of course, 
the business is done on an even basis 
so far as the United States’ tar- 
iff is concerned. 

Western Collections Improve 

Even a pompany like Prairie Cities 
Oil, which suffered materially from 
the Westérn drop in purchasing pow- 
er last year, reports better collec- 
tions currently in the West. .Exact 
results as to volume of business are 
not known. The large companies 
liké Imperial Oil and British Ameri- 
can Oil are understood to expect bet- 
ter business this year because of 
the larger crop. That also affects 
the railroads and the farm implement 
companies. 

Other companies reporting good 
business this year are Weston’s, Na- 
tional Grocers, Dominion Stores, 
Loblaw’s, De Forest Radio, Rogers- 


| Majestic Corp., Conduits, Tamblyn’s, 


Beatty Bros., Honey Dew, Canada 
Dry, Supertest Petroleum, Canada 
Bread, Dodge Manufacturing, Gyp- 
sum Lime & Alabastine, Robert 
Mitchell Co. (to date), and Thayers. 


| Hotel companies report less dollar 


volume of business, but the tourists 
appear to be coming in expected vol- 
ume though spending less. 
Expect Business Revival 

Many other companies report their 
business to be lower than in 1929 
but to be keeping up remarkably well 
in view of the world situation. The 
year is in point of volume undoubt- 
edly below the first half of 1929 but 
is about on a par with 1928; Fear 
about the near future has been more 
influential on business policies than 
actual experience with business. 
Haying weathered half the year, 
business men in many lines appear 
more optimistic. A number of Tor 
ronto business men, though not able 
to give chapter and verse for their 
optimism, state the opinion that the 
present recession has about worked 
itself out. Letters from: important 
sources in England state that the 
general belief of key business men 
is that commodity prices have about 

(Continued on page 2, col. 4) 
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MANY FIRMS |Political Despondency is 


One of the leading Conservative 
statesmen this week attempted to 
throw a blanket of deep despondency 
about Canadian business men by this 

tatement: _ 

“I shudder when I think of what is 
facing us this winter. Men and women 
can get about in the summer, you can 
get along with little food but you can- 
not go long without warmth, in winter. 
Unless something is done to bring 
about improved conditions I believe we 
are going to pass through an.experience 
such as we never have had before since 
back in the easly seventies when Sir 
John A. Macdonald found a remedy, in 
gretinde for which the people kept him 
nh power 18 years.” | ’ 

All over Canada the party that is 
out of power is painting a. similar 
picture of Canadian conditions. The 
absurdity of picturing current busi- 
ness conditions in Canada as akin 
to those of the early ’70’s is patent. 
Canadian business never in history 
reached a level higher than the pres- 
ent except during two years, 1928 
and 1929. The volume of business in 
Canada today exceeds the volume of 
business in 1927 and all previous 
years. 

Actually, the volume of Canadian 
business in May was just 70 per 
com above the average level of 1919- 

Canada is in a period of business 
recession and, compared with the 
boom years 1928 and 1929, conditions 
are much less favorable. But busi- 
ness‘ as a whole has receded only 
15 per cent from the peak. There 
may be further decline but it is a 
safe forecast that business will not 
recede sufficiently to wipe out our 


10c.a Copy; $5.00’a -Year 


gains of recent years, The inherent 
wealth and strength of Canadian 
business remains entrenched. We are 
seeing recession and not depression; 
decline and not debacle. 


HE Liberal — leaders feel 

called upon, of course, to answer 
the Tory “blue ruin” cry. how 
are they doing it? Chiefly by at- 
tempting to show that if business 
is bad in Canada it is even worse in 
the United States. One Liberal’ or- 
gan, for example, has had a reporter 
touring U.S. industrial centres send- 
ing back reports that would lead 
the reader to believe that that coun- 
try was, industrially speaking, brok- 
en past mending. 

x 


A MONTH ago there was no real 
pessimism in Canada because 
there was not then as there is not 
now the a reason for pessim- 
ism. The MacLean organization is 
perhaps more representative of 
Canada than any other. It is national 
not local in scope. It reflects busi- 
ness in every trade. .It has just 
closed the greatest six months in its 
forty-three years history in gross 
volume of business. 

Today, because of the misrepre- 
sentations and promises of the poli- 
ticians pessimism is beginning to de- 
velop. People are beginning to believe 
we are in for several years of hard 
times and that next winter will see 
widespread suffering. The Conserv- 
atives. and the Liberals alike seam to 
be taking keen joy in oe ing 
gloom and dashing hopes. Obviously, 
the Liberals are. not talking much 


Ss 


Blue Ruin Talk Bad For Business 


all | istic antidotes to 


Insincere; 


about Canadian Sonne: but when 
they: talk about United States de- 
pression they are arousing a feeling 
of hopelessness in general. : 
The extent of the business re- 
cession in Canada should be recog- 
nized by business men but it sho 
not be exaggerated. This is a time 
for: considerable common sense, for 
economy, and for adjustment to con- 
ditions. There is ing in the sit- 
uation that calls for a gloom psy- 
chology. If the election leaders con- 
tinue until July 28 to infuse despair 
they may create in the country such 
a feeling of despondency that busi- 
ness will follow suit simply from the 
cumulative dejection of the general 
public. 3 ee 
Ee Political pessimism is insin- 
sere. In fact, in some cases, the 
same advertising copy writers who 
are helping to dictate the blue ruin 
articles are turning out very optim- 
pessimism for pub- 
lic institutions. 


That the political ism is in- 
cincere is shown also by the fact 
that the very political leaders: who 
are most depressing in their emma 
are promising the largest public ex- 
— itures on works that can only 
conscientiously considered © by 
those who have the utmost faith in 
the future of the country. 

. Business in Canada*is good when 
compared to the long term trend. 
But business in Canada can easi 

become temporarily bad if the poli- 
tical leaders create. such dejection 
that. creative minds. give up in 
disgust.« ° . 


Great Britain Deeply Stirred —_ 
By Bankers’ New Trade Stand| 


More Seats in Doubtful Column 
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Bank Forecast Reveals 
No Party Likely to Gain 
Control in New House 


Unless: Public - Sentiment 


Swept By Outstanding 


National Issue Weakened Liberal Government 
| Seems Likely 
Further .returns -received this week in The Financial Post Bankers’ 


Election Forecast served to throw three additional seats into the doubtful 
column, the ‘Liberals: being the losers. Otherwise the alterations in the 


forecast were of a minor c 
Our readers’ will’ recall that 


Canada ‘were askéd to name the part 


constituencies, Replies were recei 


Tr. 
4,000 bank managers in every part of 


or candidate likely to win in their 
from over 3,000 of these and the 


returns @ere analyzed. In most cases all the replies from a single con- 
stituency. named.a.single party or candidate, In some cases there was a 
division of-epinion-and the majority selection has been used in the analysis, 
Where the forecasts were evenly divided, as happened in the case of twelve 
constituencies, the seat has been definitely labelled doubtful. Taking the 


returns on this basis the forecast is, with the inclusion of a 
replies received during the past week, 


few score late 


Seats 


as follows: 


Required for independent control ,..... 


~ - Selections by bankers: 
.. Liberals 
Liberal Progressive ....... 
Conservatives . 
U.FLA 


SCHECTER ETE HEHEE HEHEHE SES ee 


ProgreSSive ...cececccesees 


Labour 


Independent eeee eae eee eeeeaeeee ee ee eeteeee nabenconlia 
Forecasts by bankers evenly divided . 


Returns Indicate Danger of Stalemate 
It will be observed that this gives neither the Liberals nor the Con- 


servatives the prospect of securin 
outside groups. The Liberals an 


servatives show gains while the other groups 


week’s analysis of the forecast hap 
the Conservatives than last week’s 


a majority independent of support from 
Progressives show losses an 


the Con- 
remain little altered. This 


ns to slightly more favorable to 


orecast, 


Unless some remarkable upheaval in national sentiment is induced 
between now and election date through the introduction into the campaign 


of some outstandin 


national issue, virtual stalemate seems to be forecast 


by the summary of the opinions of Canadian bankers. Whether Liberals 
or Conservatives lead, a minority government seems certain and that 
means a weak government, exposed to the menace of early defeat, fol- 
lowed by another general election. The forecasts seem to indicate that 


the Liberals will stay in power, weakened, but 
support from the Liberal-Progressives, from Quebec’s 


some other groups. 
Comments on Forecast _ 

It was stated above that the major- 
ity selection ruled in each constitu- 
ency. The Financial Post has gone 
through the returns and segregated 
all those where two or more selec- 
tions were made of some minority 
candidate. Placing these to one. side 
it is found that the unanimous or 
nearly unanimous (that is, with only 
one adverse opinion) selections total 
as follows: 

Liberals: eeereeeeee 89 

Conservatives .ccsccssceesse 88 

U.F.A. seen eeee ooo ce eeeeee 8 

Liberal-Progressives ...+++« 

Progressives ......- senesced 

Labor 

Independent ¥ 

This accounts for 198 seats and 
seems to throw the burden of deter- 
mining the final result on the 12 
seats that are frankly doubtful and 
the 35 seats where there was some 
difference of opinion, although a ma- 
jority of the selections favored one 


probably with outside 
lone independent and 


candidate. As indicating where close 
fights seem to be in progress the 
list of doubtful and semi-doubtful 
(to call them that) seats is pub- 
lished herewith. 

3 DOUBTFUL SEATS 

(Where bankers’ selections 
evenly divided). 


Prince Edward Island: 
Queen’s (2 seats) 

New Brunswick: 
Kent 
Vi 

Quebec: : 
Chateauguay-Huntingdon 
St. Anne’s 

Ontario: 
Essex West 
Glengarry 
Oxford North 

Manitoba: 
Winnipeg South . 1 
Marquette ... Liberal-Progressives 
Souris Progressives 

SEMI-DOUBTFUL SEATS ° 

(Where two or more forecasts fav- 


(Continued on page 2, col. 4) 


were 
Now Held By 
Liberals 


Liberals 
Liberals 


.. Liberals 
Liberals 


Conservatives 
Liberals 


Sees. More Progress. Than 
in Previous 25 
Years 


Canadian Mining | 
News Department | 
Pages 18-19 


CANADA GETS 


to Hold Next: Meet in 
This Country 


* 


. 


1933 CONGRESS 
‘OF ACTUARIES — 


Discussion’ is Unanimous 


~ 


eee 


REVIEW STOCKHOLM = |. 


Canadian Actuary ‘ Writes 
Impressions of Famous. | 
Congress For The — 
; Post bint sd 
BY G, WILSON cEppEs’” f 3 


STOCKHOLM, Sweden.—The Can- 
adian insurance fraternity will be. 
delighted to know that by unanimous 
decision, the next Car 


gress of Actuaries will be held-in 


Se oy ti 


FREE TRADE FAILS | 


British People Suddenly 
Awaken to Fact That Fun- 


damental ‘Change in Fiscal | ve 
Policy Absolutely Essential | 


oa , - By 
rs 


The en of many — 
including four of the : 
=~ as three directors Tae 
thet th im shite 4 an eae ae 
e imm oppo’ or 
securing and extending the market 
for British» goods lies in reciprocal 
trade agreement between 
countries of the Empire. ~ , 
The text of their resolution is in 
part as follows: 


eee re se 
C h ge Uatho a 
‘ nat dele’ tatuon he “be judg 


A : ; : the a. een we J coy 


Ce tae Meda aee eg 
Fy re Peeeceny nue to ee 
: r] 7 th or +} 
wa - re ke ee eae \ 


declared in this mani-| 


the unit | end 


“We believe urgent n‘easures for the| i 


promotion of inter-Empire trade are 
needed to secure and extend the market 
for British products both at home and 
through export trade. 

“Bitter experience has taught Britain 
that the hopes expressed four years 
ago in the plan for removal of restric- 
tions upon European trade have failed. 
Restrictions have materially increased 
and the sale of surplus foreign prod- 
ucts in’ British markets has grown 
steadily... While we retain hope for the 
ultimate extension of ree-trade 
throughout the world, we believe the 
immediate, step for securing and ex- 
tending the market for British goods 
lies in reciprocal trade arrangements 
between the nations of our Empire. 

“As a condition to securing these 
arrangements, Britain must retain an 
open market for all Empire products 
while being prepared to impose duties 
on all imports from other countries.” 

This resolution represents a. re- 
markable reversal of the traditional 
London bankers’ attitude. Heavy 
industrial loans .are constantly in- 
creasing. This fact, together with 


owing unemployment and deficits |- 


in the government accounts, has 


convinced the bankers that Empire |; 
trade is the only hope .for Great | B. C. Power 


Britain. 
The bankers realize that Great 


Britain requires a new attitude to- Bros 


(Continued on page 10) 
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MARKET INDICATOR 
20 Industrial Stocks High 
Week of July 8 62. 
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8 Bank Stocks 
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~ * Our own offices in Lon- 
_don, England, and New 
York—and ‘private wires 
between Toronto, Montreal 
- and New York—keep us 
in close daily touch with the 
-wofld’s. money markets. 
We offer prompt service 
. ; and.the best: possible rates 
“on Foreign Exchange. 
Telegraphic and Cable 
transfers are given special 
attention. 
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_ ~~ KEEPS YOU COOL 


No use sighing for the snow, for it 
was only a few months ago we 
moaned at the sight of it, and longed 
for hot weather. So let's get white 
shirts from .Eaton’s; soft, airy shirts 
with separate or attached collars. The 
clean, cool, white effect on a sultry 
summer day is a pleasant sight for 
others » » » a relief to yourself. 
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CITY DAIRY CO. 
PROFIT IN YEAR 
EXCEEDS LAST 


(Continued from page 1) 
be shown as profits on the common 
stock for 1980, of course, will de- 
md on how much additional is put 
into reserve. It is said to be reason- 
able to assume that something like 
$450,000 will be shown as the net 
rofit after depreciation and taxes. 
This will leave $401,000 available for 


‘| the common, or about $4.30 per 


share, compared with $3.40 in 1929, 
and $3.02 in 1928. 
Plants Written Down 

On the“other hand, it is possible 
that the appropriations for reserves 
will be less for 1930 than for any 
year in recent history of the com- 
pany. It is understood that much 
of the original plant of the company 
has been gutyely written off and 
that additions and. improvements, 
although comprehensive, have not 
kept pace with the writeoffs. ie 
original plant, including the farms 
and equipmen* thereof, are consid- 
ered by persons competent to judge 
as. being worth materially more now 
than when first acquired. : 

Sale of City Dairy to other inter- 
ests still is said to be a possibility, 
but, so far, the directors have not 
considered it advisable to transmit 
an offer to the shareholders. I 
connection with any offer which may 
be advanced, it is interesting to note 
that control of the company rests 
with the 7,000 preferred eS, as 
each. preferred share has sixteen 
votes to one of common. There are 
92,400 shares of common each en- 
titled to one vote, whereas the pre- 
ferred stock has 112,000 votes. 

It is believed that the preferred 
shareholders, as well as the common, 
would prefer to have the company 
remain out of a merger—a merger 
as distinguished from a programme 
of expansion into other cities. The 
preferred holders have a gilt-edge 
investment, while the common hold- 
ers have a stock which continues 
to promise ultimate appreciation and 
increased return. 


ELECTRIC ELEVATOR 
SHAREHOLDERS ARE 
OFFERED EXCHANGE 


(Continued from page 1) 
solute extinction which seemed inevit- 
able some months ago that the new 
plan will doubtless be welcomed. The 
grave irregularities which brought 
about the difficulties of the company 
were not discovered until January last, 
when in, place of the ae position 
shown in the financial statement for 
the fiscal year ending July 31, 1929, it 
was discovered that the semneny had 
current liabilities in excess of $2,500,- 
000 with current assets of less than 


$600,000. - 

The effort at rehabilitation has been 
successful to the degree announced 
because the Winnipeg Grain Exchange, 
the Grain trade, the Lake Shippers 
Clearance Association and others in- 
terested felt that the good name of 
the grain trade was involved. Hitherto 
the reputation of warehouse receipts 
as negotiable securities in the grain 
trade eve been. unquestioned, and The 
Financial Post is informed that meas- 
ures taken as a result of the pegzee 
table episode in connection with Elec- 
tric Elevator & Grain will make it 
almost impossible for a similar epi- 
sode to occur again in thehistory of 
the Canadian grain trade. Farmers have 
not suffered any loss, nor will anyone 
who held the warehouse receipts 
wrongly issued. In future, it is assert- 
ed, the dealers, the public and every- 
body else can operate in these receipts 
with even greater safety than in the 

ast. It is understood that to remedy 
he situation the grain trade, including 
the Winnipeg Grain Exchange and 
private elevator owners, put up more 
than a million dollars to regularize 
the situation. They do not want to do 
that again and sharp checks have been 
established which, it is hoped, . are 
ample. 

The shareholders have a chance to 
share in the future fortunes of Phoe- 
nix Elevator & Grain Co, because of 
this spirit among the grain men and 
the efforts of investment bankers to 
bring about a.solution which would 
recognize their interests. Obviously it 
may take some years under the circum- 
stances to reward the shareholders. 
The last year has been the toughest in 
the history of the grain trade this 


century and there may be still some|- 


hard sledding. There is distinct hope, 
however, that as time goes on and 
crops move more quickly profits will 
be sufficient to improve the situation 
materially. 


MASSEY AT 26, 
SAYS PESSIMISM 
IS OVERDONE 


(Continued from page 1) 
Massey-Harris is reasonably good. 
One of the bugaboos of the wheat 
market is that Russia will reappear 
as a substantial source of supply 
for the world. But this will not 
affect Massey-Harris adversely be- 
cause the company is selling sub- 
stantial rene ay of tractors and 
other implements in that country and 
getting paid for them according to 
contract. Tariff barriers in France 
and Germany are surmounted by 
operation of plants in those coun- 
tries. Some progress has been made 
in placing machinery in Australia 
since the imposition of the new tar- 
iff. New Zealand, the Argentine and 
South Africa remain promising 
markets. The United States business 
is taken care of through plants at 
Racine, Wis., and Batavia, N.Y. 

No one knows what will be the 
result of operations in the present 
year. But it should encourage share- 
holders, especially those who have 
bought in the lower levels, that the 
company is one of the two or three 
leaders in a field which is increas- 
ingly important and that poor busi- 
ness in one year is almost certain 
to be offset by excellent business 
in a later year. 

Working —_— High 

The purpose of the new financing 
on behalf of the company in the 
last two or three years has been to 
eliminate the necessity of bank bor- 
rowing at the peak of the produc- 
tion season. It is understood that 
this has been achieved, there being 
no bank borrowings at the present 
time, although ‘inventories probably 
are larger than normal and collec- 
tions hardly can be quite as prompt 
as in recent years. 

The working capital of the com- 
pany has grown in the last several 
years as follows: 

Ratio 
Curr. Assets to 
Cur. Liab. 
2.65 to 1 


Amount 
$18,507,067 
> 19,199,366 1 
20,230,739 1 
22,747,942 . 1 
1 
1 
1 


1923 (Nov. 
1924 (Nov, 
1925 (Nov. 
1926 (Nov. 
1927 (Nov. 
1928 (Nov. 37,896,091 

1929 (Nov. 30) 49,097,193 le 

_In 1927 the balance sheets of the sub- 
sidiary companies in other countries 
were consolidated with that of the 
parent company for the first time. The 
relatively high ratio in 1927 was due 
to the issue of first mortgage bonds, 
bringing in a large amount of cash, 
much of which was subsequently used 


35,539,779 
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Stobie, Forlong Assets 
Files Incorporation 


Articles of incorporation of 
a@ company to known as 
Stobie, Forlong Assets, Ltd., 
have been filed at Ottawa. This 
Company will take over the 
assets and liabilities of the firm 
of Stobie, Forlong & Co., Ltd., 
recently released from bank- 
ruptcy and issue its debentures 
and shares to the creditors of 
the latter firm. 

Process is reported in thé 
reorganiaztion and the new 
firm should commence opera- 
tions early in August. 


in plant development and for acquisi- 
tions in the United. States in later 
months, 


Plant Modernized 

The increase at the end of 1929 was 
due largely to the new cash put into 
the business by the issuance of common 
stock. The company has been moderniz- 
ing the older plants but this is being 
accomplished, it is understood, without 
weakening the cash position. ° 

Despite the 50 per cent increase in 
the amount of common stock outstand- 
ing, the book value of the stock in- 
creased to $47.77 per share of common 
at the end of the fiscal year, November 
80, 1929, compared with $43.04 at the 
end of the previous year based on only 
a the amount-of common 
stock. ° 


MANY FIRMS 
SAY BUSINESS 
GOOD IN 1930 


(Continued from page 1) 
reached their low for the present 
recession. English business men are 
decidedly more optimistic than Am- 
erican. 

Revival of business will be slow 
but it is aoa that it will be go- 
ing in good volume in 1931. ‘Every 
month sees more partial payment 
contracts paid off and the freeing 
of current revenues for new expend- 
itures. In a time when people feel 
jobs are uncertain they are slow to 
adopt the partial payment plan for 
anything. That in itself is slowing 
up business but as debt is paid the 
new money, nevertheless, stimulates 
business. 

The dollar business total is ‘in- 
creasing in the United States. If that 
is a first step toward a return to 
greater business agtivity there, this 
is a good omen for Canada which, 
with large per capita foreign trade, 
reflects eventually in a considerable 


degree the prosperity or adversity | P@ 


of her foreign customers. 

“The majority of péople are too 

ssimistic,” said a Toronto econom- 
st the other day to The Financial 
Post. “Conditions are really quite 
sound in Canada. That she should 
do so well in spite of the wheat 
situation demonstrates that her 
strength is sufficient to over-ride 
what would once have been a knock- 
down blow. Even the West has other 
strings to her bow. Conditions for a 
recovery of business are now be- 
ginning to show. It isn’t fair weather 
ahead but better weather is coming.” 


FORECAST REVEALS 
NO: PARTY LIKELY 
. “TO GAIN CONTROL 


(Continued from page 1) 


ored other than the majority ' selec- 
tion). ’ a ’ 
Majority 
Nova Scotia: Selection 
Queen’s-Lunenberg . 
Hants-Kings ......+s++ ecvccece 
Quebec: 
Brome-Missisquoi ..... 
Compton. .cesccctessscce eccccce Lib. 
Laval-Two Mountains ........ Lib. 
Nigolet 26353 dake ct ccccdcoesee Lib. 
Ontario: 
MONO 4 asi paeeeesede eweccocce: Cons. 
Huron North ...cccscesesseee Cons, 
Northumberland ....6+.....+. ~Cons. 
Simcoe East Y 
PAPO MOSE 6. ccostcccscsoss 
Norfolk-Elgin ....... ee 
Ottawa (2) ....... eoetecees as 
Russell 
Temiskaming South . 
Waterloo North 


eee eeneeeeeeeees Lib.-Prog. 


Cons. 
Macdonald ..scccsceseses Lib.-Prog. 


Saskatchewan: 

Assiniboia er ee eeteeeeeeraneeee Lib. 

Maple Creek ...ceseccecqeseces Lib, 

Regina eocccccvcccen LAD 

South Battleford .......-. egeeee Lib. 

Swift Current ..ccccoccsccecee Lib. 

Weyburn .....se0- osveecs odes BAD 

Qu’Appelle eeccces Cons. 

Rosetown sesesee Lib.-Prog. 

Last Mountain cecccccccosess Prog. 
Alberta: 

Edmonton East .. 

Athabaska 

Camrose occcance 

Peace River .-.ccoccscccece ee UF 
British Columbia: 

Cariboo 

It may or may not be significant 
that 18, or half of the semi-doubtful 
or close fights are in constituencies 
where the Liberals are conceded to 
have the edge.’ This merely serves 
to confirm the general impression of 
the survey as a whole that the Lib- 
erals are on the defensive. 

For the benefit of those who saved 
last week’s complete chart by con- 
stituencies the following is the record 
of changes made as a result of later 
forecasts received: 

New Brunswick: 

Kent: no selections received, pre- 
viously included with Liberal seats; 
now included as doubtful. 

Victoria-Carleton: previously listed 
Liberal; now doubtful. 

Quebec: 
Bellechasse: no selections received 
reviously, included with Liberal seats; 
iberal candidate now selected by local 
bankers. 

Chateaguay-Huntingdon: listed as 
Conservative last week; now labelled 
doubtful. 


Lake St. John: no selection previous- 
ly received, but included in Liberal 
seats; now listed definitely as Liberal. 

Lotbinieve: no selection previously 
received, but included in Liberal seats; 
forecast received favors Conservative. 
Ontario: 

Essex West: previously listed Con- 
servative; now, doubtful. 

Glengarry: previously listed Liberal; 
now doubtful. | 
Ottawa: (two seats); previously list- 
ed doubtful; majority of forecasts 
select Conservatives to win. 

Manitoba: 

Portage la Prairie: previously listed 
doubtful: now Conservative. . 

Marquette: previously listed Con- 
servative; now doubtful. 

_Winnipeg South: no selections pre- | 
viously received, included as Liberal; 
now listed as doubtful. 
yo 1g 

ast Mountain: previously listed as 
doubtful; now Progressive. . 
Atbertas 
amrose; previously listed as Liber- 
al; now U.F.A, | 


eeeeeeree Lib. | 


CANADA GETS 
' ~1933 CONGRESS 
OF ACTUARIES 


(Contifued from page 1) . 
give place to less altruistic forms of 
insurance. ' 

Tuberculosis Haunts Europe _ 

Another subject was the perennial 
one of mortality from tuberculosis, 
and I was surprised to note that it is 
still in Europe the menace to the 
business that it used to be with us. 
As is well known, the mortality from 
tuberculosis among insured lives in 
America has been showing great im- 
provement almost every year, and 
the degenerative diseases of the 
heart and kidneys seem now to be 
a greater problem with us. 

e problem of bonus distribution 
was the next subject. This large 
subject a with how best to re- 
turn to the policyholders the surplus 
which he has paid over the cost of 
his insurance. was productive of 
many papérs and much discussion. 
Here again, we note the great differ- 
nce between Canadian and European 
practice. In America, the surplus 
is nearly ere calculated by what 
is known as the contribution meth- 
od, which adds up the savings from 
mortality interest and snses_of 
management, and quotes a “dividend” 
to the policyholders which is gen- 
mT in a cash form. In Europe, 
on the other hand, the surplus is 
generally returned as an addition 
to the sum assured, and the pre- 
miums are calculated to provide for 
a certain bonus. Each country seems 
well satisfied with its own meth- 
ods and I should judge there will 
be little likelihood of any changes 
as a result of this Congress. 

The discussion of technical meth- 

for sickness insurance and the 
problem of old age pensions com- 
pleted the agenda. On the last sub- 
ject at least, the Europeans have 
probably much to teach us, as we are 
merely entering upon-these social 
schemes in which they have been in- 
volved for some ed Owing to the 
great number taking part, however, 
the discussions were much curtailed 
and suffered even more in transla- 
tion so that it will -be necessary to 
wait for the printed transactions for 
the full value of these subjects. 

Three Languages Used 

It might be mentioned that three 
languages, English, French and Ger- 
man, are allowed at Congresses and, 
after a speaker delivers his address 
in one language, wonderfully talent- 
ed interpreters get up immediatel 
afterward and give a resumé in eac 
of the other languages. 

In addition to the official pro- 
gramme, the Swedish companies pre- 
red a very comprehensive and sat- 
isfying social programme for each 
evening, and during the daytime the 
women of the party were shown the 
many sights of interest. That 
Sweden considered the Congress of 
high importance was shown by the 
fact that thé initial session was 
opened by the Crown Prince in pe - 
son, who remained during the whole 
aeraans discussion. The delegates 
were also received by the King for 
tea at the Royal Palace. 

Editor’s Note—G. Wilson Geddes had 
the honor of being the only Canadian 
eg A to read a paper before the 
ninth International Congress. The sub- 
ject of his paper was “Is it possible to 
organize life insurance without parti- 
cipation in the surplus in such a way 
as to. be equally or even more adyan- 
tagéous to the policyhélder, than that 
method with participation?” — 

Extracts from his address follow: 

“If one were to seek an answer to 
this Teton from the history of Cana- 
dian life insurance companies it- would 
seem as if a negative answer must be 
qr regarding such a possibility in 

anada. 

Those Non-Par Companies 

“As at December 31, 1928, the last 
date for which we have official figures, 
five Canadian companies yore doing a 
pazely non-participating business and 

ad a total business in force of only 
$69,120,638 compared to the total busi- 
ness of all purely Canadian companies, 
including fraternal societies, amount- 
ing to $3,208,247,904. Since the above 
date two of the above companies have 


*| disappeared, one absorbed by a parti- 
*| cipating company and one by a non- 
‘| participating company. We now have 
"S./| three non-participating companies, the 
‘| oldest of which was organized in 1920. 
‘2+! In addition, practically all. Canadian 
*| companies write a proportionately small 


amount of non-participating insurance 
and the amount of this business, ex- 
cluding group insurance, actually in 
force December 31, 1928, was $594,520,- 
593. However, this business was written 
as a sort of waste product to the main 
business of participating companies 
under conditions entirely different 
from those faced by non-participatin 

companies and gives no indication 0 

the correct answer to the question pro- 
pounded. 

“Probably the chief reason that 
Canadian life insurance history shows 
most companies to have been organized 
to sell participating insurance is the 
fact that up until recent years the great 


jp,| bulk of insurance was purchased on 


QUICK, velvety lather... 


the deferred dividend. system. Compan- 


ies were not required to hold a reserve |’ 


for this deferred dividend and naturally 
therefore companies chose a method of 
organization which could give them a 
maximum income with minimum lia- 


bility dufing the trying early. years 


following organization. 
Trend to Low Cost 

“In later years these deferred divi- 
dend policies have lost favor with the 
public and the trend has been steadily 
towards lower initial costs in the early 
years of insurance so that a man could 
pay for more protection. Non-partici- 
pating insurarte therefore, presenting 
the ultimate in low cost, has. steadily 
increased in favor and our three Cana- 
dian companies, already firmly estab- 
lished have every reason to face 
the future with confidence. 

“The three companies referted to, 
being young and comparatively small, 
have of course, no experience of their 
own to guide them in computing their 
premium rates. Wisely, they have not 
attempted to issue insurance at such a 
low cost as to be attractive to policy- 
holders but dangerous to the company. 
Their premium rates are influenced no 
doubt by prevailing scale of non-par- 
ticipating companies in the United 
States who also do business in Canada 
and by net costs of participating com- 
panies in Canada. It is Rdmitted that 
on standard policies, under prevailing 


“conditions of high interest rates and 


low mortality, ‘net costs’ in the oldest 
and best Canadian companies are lower 
to participating policyholders who live 
a few years and continue their policies, 
but, non-participating companies feel 
that over a long period of years and 
on the average, a policyholder will be 
as well or bettem served with a policy 
in a non-participating company as in a 
participating company. 
sume Same Age 

Moreover, the question infers that 
we are considering the advantage to 
the policyholder of insuring his life 
in a non-participating company rather 
than in a participating company when 
both companies are in the same state 
of development. On this basis, non- 
participating companies in Canada have 
every advantage to the policyholder as 
our young participating companies have 
found it difficult or impogsible to re- 
turn ‘sufficient surplus to the policy- 
holder to bring his ‘net costs’ below 
the present non-participating rates. 

“If we could conceive of a life in- 
surance company doing business with- 
out any expense whatever jso that the 
premium to be id by the insured 
would depend on interest and mortality 
alone, it is submitted that on the aver- 
age, he would be equally served by 
either a mutual or a Sees 
policy. Under his mutual policy, he 
would pay a premium larger than nec- 
essary, but the excess interest with 
the mortality savings would later be 
returned to him. Under his non-parti- 
cipating policy, skilled actuarial exper- 
ience would give him a premium which, 
on the average, would be the net cost 
of this insurance during the term of 
his policy. 

Works Both Ways 

“It is true, that under the non-par- 
ticipating policy, he would not receive 
the advantage of any betterment in 
mortality or interest; but it is- also 
true that he would not receive the dis- 
advantage which might arise from 
heavier mortality or a lower rate of 
interest. There. is no doubt that there 
has been a decided decrease in mortal- 
ity during practically all, the time that 
life insurance cpmpanies have been 
operating in Canada; It is by no means 
safe, however, to assume that mortality 
will continue te decrease during the 
next century. It is quite possible that 
science has reached its ultimate—for 
some time, at least—in its fight against 
disease. Moreover, life is becoming ex- 
ceedingly swift, and the death rate 
from automobile and aeroplane acci- 
dents cannot be foreseen. ; 

“As far as the rate of interest goes, 
this rises and falls from various causes 
throughout the years. It is a fact, how- 
ever, that the high peak of interest 
rates seems to be gradually getting 
lower and, therefore on the average, 
we certainly cannot expect higher pre- 
vailing interest rates in the Te 
than we have had in the past. ~ 

Law of Averages Felt 

“It may be, argued too that, since a 
non-participating premium must be cal- 
culated exactly at the issuance of a 
policy and a yectiopenns policy has a 
chance through the dividends to have 
its cost measured and adjusted at any 
time during the currency of the policy, 
the margin of safety allowed in the ca 
culation of the non-participating prem- 
ium must be greater than in the cal- 
culation of dividends. While this is true 
in an individual case, it does not affect 


the business as a whole, because if ex- |. 


pone shows that premiums charged 
y a non-participating company have 
erred on the side of safety, a reduction 
of future premiums will give the in- 
suring public the benefit, although, of 
course, the benefit is given to a differ- 
ent body of policyholders than that 
which makes it possible. This condition 
has its analogy in pereenene insur-" 
ance where new policyholders are giv- 
en higher dividends than their policies 
earn, the difference, of course, being 
contributed by policyholders who have 
been longer insured.” 


WHEN REMITTING 


SEND (wo 


MONEY ORDERS 


a MOGUL 
bristle brush 
especially suited 


for use with 
or very sti 
beard. $1.50 


that’s what any Simms brush 


will give you! Each is king of its price class; all are set in 
rubber; any one spells lather luxury. .Ask your dealer for a 
Simms brush—Canada’s finest ! 


PERFECTLY ADAPTED TO 
| _ LOCAL CONDITIONS 
The Bank of Montreal | has a provincial and local 
> Ofganization which provides a personnel and servic 
| perfectly adapted to local conditions, 


No matter how 


large or how small a customer’s trans- 


actions may be, he will al 
Bank of Moneraal filly sopeecie conan 


FREDERICK G. TODD 


Landscape Architect 
920 Castle Bidg., MONTREAL 
. Marquette 9617 


9 TROUSERS | 


ADD LIFE - 
to-$35 Suits — 


Two-trouser values are 
indispensable to the man 
who believes in economy. 
In the matter. of appear- 
ance—one pair may _be 
pressed while the other is 
worn. In life—two pairs 
double the wear. In value 
—there’s more fine fabric 
for the money. How fit- 
ting, then, that our Suits, 
famed for their quality 
and style, should provide 
two pairs of trousers. At 
$35. 

Store for Men 
Second Floor 


"aonerrS MD SON tare 


INDUSTRIAL ACCEPTANCE. 
CORPORATION Limited 


Commercial! and Industrial Bonkers | 
Head Office—Windsor, Ontario }) 


Unlisted Stocks and Bonds 
BOUGHT—SOLD—QUOTED 


McFETRICK & COs, 
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AND COMPANY LIM! 
LON DON a. a 


in Bad Times as well as Good 1 


Bennett. & Wright Automatic Sprinkler 
installations may be. paid from the 
saving effected by reduced insurance 
premiums, 
way, net bavethne oll peotention od co ones 


matic sprinkler system plus insurance, for 
the same price as you are now paying in 


premiums. 


taz Bennett & Wricut Go. up 


72 Queen St, East 
Toronto 2, Ont. 


286 King Street 
London, Ont. 


This well-established Toronto hotél has 


many varied 
famous for its 


dining rooms, but is most 


$1.00 Blue Plate Luncheon 
Served in the Pickwick Room 


Also Table d’hote Dinner at $1.50 


The Pickwick Room Service is avail- 
able every day including Saturday. 


Dancing every evening in the Victoria and Oak 5 
Rooms. Luigi Romanelli and his Orchestra : 
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so Takes Power to Buy 
Out Erie Barge / 
Canal i 


ee By M. M. WILNER. 

* WASHINGTON.—Next to the tar- 
‘iff revision, the act of the 71st United 
ates which may be 
est. interest to Canada is the 
and Harbors_ Appropriation 


Congress, ese, which fol pie 
fifteen 


A.&P. Chain Stores 
Total 254 in Canada 


The Atlantic & Pacific Tea 
Co. now operates a total of 254 
stores in Ontario and Quebec 
where the an activities 
of the company are centred. 
Two separate organizations 
control operations, the Quebec 

_ division maintaining a total of 
187 stores, of which 114 are in 
uebec and 23 are in eastern 
Ontario, while the Ontario di- 
vision operates 117 stores. 

The retail. business of the 
company was at first confined 
to groceries, but many of the 
stores now combine meat with 

es. There are 52 meat 
stores in the Quebec division 
and 117 selling meat in the 
tario area When the 
company s open stores 
in Ontario it opened combina- 
tion stores so that every On- 
tario branch sell meats, fruit 
and vegetables in addition to 
the usual line of groceries. : 
_. The company does not pub- 
lish figures on the Canadian 
business, but during the last 
fiscal year had a total volume 
of sales of $1,053,692,882 with 
earnings on amounting to 
‘2.49 per cent. The Canedien 
Grocer estimates that the Can- 
adian stores do an average 
"business of around $60,000 per 
year, or some $15,000,000 for 
the 274 stores. 


: |DOM, DISTILLERIES 


ASSETS OFFERED 
HIGHEST BIDDER 


Final Steps Being Taken to 
End Montrea2! Firm’s 
Career 


- From Our Own Correspondent % 

MONTREAL.—The final move in 
the somewhat hectic career of Do- 
minion Distillers Consolidated, Lim- 
ited, is seen in the announcement of 
the liquidators that bids for the as- 
sets of the company will be received 
up to July 15. 
*- Dominion Distillers Consolidated is 
a holding company, controlling Do- 
minion Distillers Limited and Cana- 
dian Distilleries Limited, The form- 
er operates a distillery on the La- 
chine Canal, while the latter oper- 
ates a distillery at what is known as 
the Peter Lyall plant in Montreal and 
a warehouse.in Sorel. The company 
came ing being in 1927, when it 

i 95 per cent of the capital 

stock of Dominion Distillers Lir-‘ted. 
In March last year, control of Can- 
adian Distilleries was purchased. 

The company did not make much 
headway. mpetition was keen, and 
lack of working capital made it diffi- 
cult to carry on. Several attempts 
were made to sell securities, but the 
results were negligible. 

Were Going to Sell 

The stock was originally offered in 
January, 1928, at $12 a share, and 
in July, 1929, a further issue of 
56,150 shares of Class “A” stock 
was offered at $17.50 a share. The 
issue, however, was not finally. dis- 
tributed, and did little to alleviate the 


need of funds, In February this year, $24 


it was decided at a meeting of share- 
holders to sell the company to a new 
concern, te be known as Canadian 
Distilleries Consolidated Limited. 
Under this scheme, holders of Do- 
minion Distillers “A” and “B” shares 
were to be are — mae in he 
new company in excha or eat 
share of Class “A” = ” stock 
held. Capitalization of the new com- 
pany was to be 1,000,000 shares, and 
a wider distribution of stock was 
anticipated by the new arrangement. 
This plan was approved by share- 


ad/ holders on February 21. 


"New York Must Say So 
he entire cost of the proposed 
ment of the Erie canal is 


on must to a: 

" Fee poaple: of NewYork, for the 
» cannot dispose of its canals 
thout amending its Constitution. 
the canal men favor the plan, 
ever, it will meet little oppo- 
on from o ts of canal ex- 
ditures, who will welcome the 
pportunity to shift the maintenance 
ost to the United States govern- 
ent. The necessity for the referen- 
am insures a popular campaign, 
i the old arguments between water 
nd rail, barge and ship transporta- 
ion will ring again in the ears of the 

orate. Ke 
This does not mean necessarily the 
ahandonment by the United States 
‘of the St. Lawrence ship-canal proj- 
sect, though the progress of the bill 
ough Congress reflected consider- 
ie change in the Middle Western 
iment which hitherto has been 
tent on the St.Lawrence seaway. 
The New! York canals accommodate 
domestic commerce which the St. 
x wrence route could not carry. 
- > There are obvious reasons why ship- 
Roe wish for cheap water transport- 
iSetion to New York and New England, 
ite apart from any considerations 


Check up Your Position| 


will bring 52 issues of The Financial Post, 
Canada’s leading guide to investment oppor- 

tunities, to your home or office for one re: 
As well it will give you the privilege of obtaining 
by letter expert, impartial advice on your present 
investment holdings and your future programme, at 
no extra cost. There are great profit possibilities 


$5 


in the present market. 


This starts you 


The Financial Post, . 
153 University Ave., 
Toronto. 


I enclose $5.00. Please send The Financial Post to the address 
below for the next year (52 money-making issues). Also I 
would like to have answers to the investment questions on | 


the attached. sheet- 
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Address ereeeeweesseeeseeeseeeeeeeeeee eeeeeeneeeeeer 
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Shortage of Liquor 

At this time it was discovered that 
there was a serious shortage in the 
company’s stock of liquor, indicating 
a loss running into thousands of dol- 
lars. Petitions were made to put the 
company into liquidation, and this 
nullified what = had been pro- 
posed in regard to the sale of the 
company to Canadian Distilleries 
Consolidated Limited. The condition 
of the company was found to be such 
that it was decided the best move 
would be to dispose of the assets. 

As no recent balance sheet has been 
issued by the company, it is not pos- 
sible to tell how the shareholders will 
fare in the winding up of the com- 
pany. 


Research Investment 
» Research Investment Trust gas de- 
clared the half-yearly dividend of 3 
per cent on the preferred shares, pay- 
able July 15 to holders of record 
June 39. 


of export trade. Nevertheless, if the 
West acce the argument for 
barges, as it appears to have done 
in contributing the yotes for the, 
adoption of Mr. Dempsey’s federal- 
ization plan, it may become less 
clamorous for early action on the St. 
Lawrence waterway. On the other 
hand, there are those who argue that 
the transfer of the New York canals 
to the federal government will re- 
sult in their abandonment, leaving 
the field exclusively to ship canals. 


eteeeeeeeeteaeeeeeeeee 


eeereeeeeteeteeeeeseaeeeee 


REVIEWS STATUS 
OF QUEBEC GAS CO. 


Security Behind Bond Issue 
Regarded as Being 
Meagre 


From Our Own Correspondent 

MONTREAL, — Assets consisting 
of a franchise, a piece of land, the 
foundation of a building, and a few 
miles of pipe, much of which has been 
laid for 30 years, are the securities 
back of an issue of $375,000 6 per 
cent first mortgage bonds of the Que- 
bec Gas /: Electric Corp., which are 
being offered to the public by Le 
Pret Municipal Limitee of Quebec. 

In a special circular on the Quebec 
Gas & Electric Corp. the tter 
Business Bureau of Montreal, while 
not altogether condemning the enter- 
prise, stresses the above facts, and 

ives the company’s balance sheet 
in detail, which shows that there is 
little or no security back of the bonds 
or preferred stock. 


Reviews Corporate History 
In 1901, the Bureau states, the 
Three Rivers Gas Company obtained 
a 99-year franchise from the city of 
Three Rivers. At that'time the com- 
pany was actually operating and sup- 
plying gas to about 300 customers. 
About three years later natural gas 
was located in the district, and some 
American interests got the idea of 
supplying natural gas to the city, 
instead of the artificia] gas. With 
that idea in view they acquired con- 
trol of the company, scrapped oo 
plant and pre to supply reqtire- 
ments from a well wh had 
drilled some eighteen miles f the 
city. The gas supply from the well 
failed after three months; that was in 
1906, and the company 


a new oreney. under the nathe 
of St. Lawrence Gas Company for 
the purpose of pa taxes on the 
franchise in order to keep it alive. 


Quebec Gas Enters Field 

The franchise was next acquired by 

the Quebec Gas and Electric Corpora- 
tion in 1927, which, in addition, se- 
cured a new and exclusive franchise 
on the understanding that a plant 
would be built and in a position to 
supply the citizens of Three Rivers 
by mber 1, 1928. 
Much litigation, however, involved 
the company, principally in connec- 
tion with the franchise and the time 
limit for supply was extended from 
time to time. 

That litigation now disposed of to 
the interest of the conipany, an un- 
derwriting arrangement for $375,000 
6 per cent bonds has been made with 
Le Pret Municipal Limitee of Quebec. 

Some months ago, J. A. Rose & 
Co., sold a substantial portion of the 
preferred stock with a bonus of com- 
mon at $125, which netted the treas- 
ury. $80. 


Weak Balance Sheet 
In the balance sheet of the com- 
pany, in the Bureau’s report, assets 
are shown at $323,253, of which 
amount current assets total $73.95. 
Some $58,880 has been paid out in 
the way of development and prelim- 


i expenditures, while another 
$25,235 represents deferred c 

on account of financing, organization 
and ineorporation expenses. Capital 
assets total $238,258, of which $190,- 
000 represent franchises, rights, 
pipes, etc., acquired under agreement. 
on and accrued liabilities total 


.053. 
The 7 per cent preferred stock, of 
which $169,200 is outstanding, is 
arrears since ar 1, 1928. In addi- 
tion there are 25,000 shares no par 
value common stock, which are shown 
on the books at $125,000. 


Fibre Conduits Appoint 


Northern Electric Agents 
From Our Own Correspondent ‘ 

MONTREAL. — Northern Electric 
Company, Limited have been appointed 
exclusive distributors in Canada for 
“Cornwall Conduit,” one of the prin- 
cipal products of Fibre Conduits, Can- 
ada, Limited, subsidiary of Dominion 
Tar and Chemical Company. Already 
several shipments have been made and 
the factory has orders ahead now to 
aoe operations at capacity for some 
time. 

Fibre Conduits is wholly owned by 
Dominion Tar... The company was 
organized in 1929 at Cornwall to en- 
gage. in the manufacture of cheavy 
fibre conduits and accessories, products 
of which are distributed to power and 
public utility companies ‘in large 
quantities. The Cornwall plant con- 
sists of five structures, forming build- 
ing, heating plant, saturating building, 
finishing building and combined ma- 
chine and woodworking shops. 


Keener Baseball Season 


Helps Montreal Exhibition 
From Our Own Correspondent 


MONTREAL. — With the Montreal 
Royals maintaining their place in the 
first division the past month or so, 
interest in baseball in Montreal is at 
a higher pitch today than it has been 
since the Royals entered the Inter- 
national League. This feeling, of 
course; is finding reflection in the 
attendance, and indications point tc the 
present season being the most success- 
ful one for the Montreal Exhibition 
Company since its inauguration in 
1928. 

It is understood that to date gross 
receipts are in excess of those for the 
corresponding period in either of the 
past two years. Definite figures for the 
months of May and June are not avail- 
able, but more favorable weather condi- 
tions have resulted in only a few post- 
ponements and attendances. on.’ the 
average have shown gratifying in- 
creases as compared with the previous 
years. 1 


Lucerne-in-Quebec Open 
Log Lodge Hotel Unit 
From Our Own Correspondent 

MONTREAL. — Lucerne-in-Quebec 
Association, in which the Canadian 
Pacific Railway holds a substantial in- 
terest, has formally opened the. log 
Lodge Hotel*at Montebello, P.Q. There 
were elaborate ceremonies in connec- 
tion with the opening and it is esti- 
mated that some 500 people from Mont- 
real, Toronto and Ottawa, and the 
United States attended the inaugura- 
tion. 

The association has 
elaborate plans for the development of 
an all year round playground at Monte- 
bello. The old Papineau House is being 
converted into a clubhouse for mem- 
bers of the association, while the large 
lodge will provide accommodation for 
visitors. Facilities for sport, such as 
tennis courts, golf course, motor boat- 
ing, hunting, fishing, are provided. 
ET 
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Charles Gurd Sales 
- Ahead of Last Year 


From Our Own Correspondent 

MONTREAL, — Sales of 
Charlies Gurd & Company. 
Limited, last month, disp 
the same month of a year ago, 
with respett to record of sales. 
According to Alexandér 
Murphy, president, sales dur- 
ing the first half of this year 
showed a slight increase over 
the corresponding pee of 
1929. Western business, re- 
cently initiated by the com- 
pany, was developing along 
encouraging lines, though in 
modest volumes as yet. 

Pursuant to the financial 
plans of the Gurd directorate, 
300 shares of preferred stock 
were redeemed at the begin- 
ning of this month. Funds for 
this purpose were transferred 
from the cash reserve of the 
company. It is the intention of 
the directors to redeem the 
preferred stock as fast as 
accumulative funds warrant 
doing so. At the present time 
there are $270,000 of preferred 
stock outstanding, aes 
with the original issue o' 
$500,000. : 


ENAMEL HEATING 
LOWER DIVIDEND 


TO $1 PER ANNUM|.2 


n|Cut in Rate Considered 


Reflection of Keen 
Competition 


From Our Own Correspondent 


MONTREAL.—Enamel & Heat 
Products Ltd., has cut the divide 
on the common stock from 50 cents 
to 25 cents a share quarterly. No 
statement has been issued by the di- 
tectors as to the reason of a 
the disbursement, but it is assum 
that business with the company has 
not come up to tions this year. 

Earnings of el & Heating 
Products in a period vf 21 months 
ended December 31, 1929, were $139,- 
209, or the equivalent, after all de- 
ductions, of $3.87 a share on the com- 
mon stock; or on a ratio of $2,21 for 
twelve months. This permitted the 
declaration and payment of dividends 
on an annual basis of $2 a s The 
new rate is on the basis of $1 a share 
per annum, which would indicate that 
earnings have been substantially. re- 
duced, 

Operate Three Plants 

The company, with two plants at 
Amherst and Sackville, in the Mari- 
time provinces, has an output of 
stoves, ranges and sheet metal, in 
addition to enamelware of all kinds. 
Further, the company acquired the 
Albion Stove Works, of Victoria, in 
1929. This unit is manufacturing 
stoves, formerly made in the Mari- 
time plant, for distribution in West- 

Canada 


ern 3 
Plans had been under way for the 
consolidation of Enamel & Heating 
Products and Port Hope Sanitary 
Manufacturing Co. This deal did not 
o through and later on control of 
ort Hope Sanitary was purchased 
by other interests. Had a consoli- 
dation been effected, the position of 
Enamel & Heating Products would 
undoubtedly have been strengthened. 
At present, competition in the in- 
dustry is very keen, and profits are 
on a reduced basis. Furthermore, 
there has been a growing importation 
of enamelware, which had its 
effect upon the business volume of 
domestic manufacturers. 


Southern Canada Power 
Earnings Continue to Gain 
From Our Own Correspondent 

MONTREAL. — Reflecting the con- 
tinued industrial expansion of the 
Eastern Townships of Quebec, South- 
ern Canada Power Co. in May re- 
ported an increase in net earnings for 
the forty-fourth consecutive month, 
Gross earnings during May, 1930, 
totalled $180,720, and operating ex- 
penses, $71,855, leaving net earnings 
of $108,865. This compared with the 
corresponding figure of $106,771 during 
May a year ago. 

For the eight months ending May 
31, 1930, gross earnings totalled $1,- 
517,973. Operating expenses amounted 
to $542,550, and net earnings $975,442. 
During the corresponding period of the 

receding year gross earnings, totalled 

1,408,316, and operating expenses 

480,790, leaving net earnings at 
$927,526. 


J. P. LANGLEY & CO. 
; Established 1889 
Cc. P. ROBERTS, C.A. 
M. HILBORN, C.A. 
Accountants 
G. 8. HOLMESTED 
Trustee in Bankruptey Proceedings 
Offices: McKinnom Bidg., Torento 


DOM. SCOTTISH. 
REPORT SHOWS 
GOOD POSITION 


Dividends Earned; Securi- 
ties Worth 89 Per Cent 
of Cost 


First report of Dominion-Scottish 
Investments, for the year ended May 
31, 1930, states that securities held 
as at that date were worth 11 per cent 
less than the cost, after $106,515, 
representing realized profits on se- 
curities sold, had been applied to 
writing down of book values on se- 
curities retained. Investments total 
$4,260,137 book value. 

* This investment company follows 
the sound practice, not invariably fol- 
lowed on this continent, of consider- 
ing as income available for dividends 
only the interest and dividends re- 
ceived. This revenue exceeded divi- 
dend requirements. In the normal 
course of events, realized profits 
would go into reserve, but owing to 
the unprecedented market conditions 
in the first six months of operation 
of this company, the realized profits 
were used partially to cover book 
losses. 

Write Down Investments 

The following shows the company’s 
revenues and the disposition thereof: 
Total inc, from divs., int., ete. .... $217,882 
Deduct: 

Rents, salaries, etc. 

Directors fees 

Interest, exchange, etc. ..eeseeess 
Other fees 


coves 173,466 


11,785 
137,874 


Realized profits 
Deduct: 


Organization exp. written off .. 
Investments written down e 
$117,332 


In addition to the investment with 
the book value of $4,260,137, the com- 

ny has $51,679 ‘cash, $218,150 in call 
oans and $1,037 in sundry accounts 
receiveable. The only liability other 
than to shareholders is an item of 
$7,196. The outstanding capital is $%,- 
000,000 of $50-par preferred and $1,- 
500,000 of $25-par common. 

The company has 4.76 per cent of its 
assets in cash and call loans, 18.67 per 
cent in bonds and debentures; 18.72 
per cent in preference shares ahd 
stocks, and 57.85 per cent in ordinary 
and common shares. 

Per Cent in North America 

More than 42 per cent of the holdings 
are in Canada, 47.29 per cent are in 
the United States, 2.94 per cent in 
South America, 4.26 per cent in Contin- 
ental Europe, 1,76 per cent in Great 
Britain and 1.386 per cent in Asia. 

Besides the 4.76 per cent in cash and 
call loans, 5.06 per cent of the holdings 
are in government and municipal bonds, 
12.95 per cent in banks and financial 
institutions, 13.19 per cent in public 
utilities, 6.16 per cent in railways and 
steamships, 4.52 per cent in pulp and 
paper companies, 33.21 per cent in 
manufacturing companies, 3.59 per cent 
in trading companies, 5.52 per cent in 
collieries and mines, 1.66 per cent in 
milling, 3.28 per cent in oils, 4.62 per 
cent in foodstuffs and beverages and 
i per cent in miscellaneous securi- 
ties. 

Dominion-Scottish Investment shares 
were offered the public in May, 1929, by 
Cochran, Hay & Co., Toronto, Green- 
shield & Co., Montreal, and W. J. Paul 
& Co., Glasgow. The price was $78.50 
in units of one $50 preferred and one 
$25 common. The preferred is 5 per 
cent cumulative and subscription war- 
rants good until 1934 were attached 
entitling the holder to buy 40 per cent 
of the amount of common at par. 


Rules Dominion Iron iy 
Outside Utility Act; 
From Our Own Correspondent 

MONT . — Nova Scotia Public 
Utilities Board has handed down a 
ruling that the Dominion Iron and 
Stee] Company is not a public utility 
and therefore does not come under the 
scope of the Public Utilities Act. An 
application for such a judgment had 
been made by the company. 

The hydro-electric generating plant 
at Glace Bay came to the forefront in 
the discussion, the board accepting the 
submission of the company that it does 
not come under the scope of the act as 
the part of its output reaching the 

ublic is sold -wholesale to the Cape 

reton Electric Company and is not 
retailed directly to the consumers. 


1000 ISLANDS DISTRICT 
0 Fro 


(Write for particulars) 
GANANOQUE — ONTARIO 


THREE POPULAR LONDON HOTELS 
HOTEL SOMERSET (adjoining Seif- 
ridge Stores Londo: 

wW.i, 
suites). ° 
HOTEL. QUEBEC, 
Lon W.1 (100 
HOTEL SEYMOUR, 
Lendon, W.1 (100 rooms). 
All bedrooms and suites fitted running water, 
fires or ecntra] heating, and telephones. 
Terms: =, Breakfast, Bath 
tendance from $2.60 per day. 
906 as $1.25. 928.90 w 
nm pension from .60 weekly. 
jeter, 0. PICTON DAVIES. 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 


— 


‘21 Jordan Street 
TORONTO 


Montreal Stock Exchange 
Montreal Curb Market 
New York Curb Market (Associate) 


215 St. James St. West 
MONTREAL 


Consolidated Oka Sand & Gravel 


Company Limited 


BRICK CORE 
MOULDING 


CONCRETE 


SAND ASPHALT PLASTER 


WASHED RIVER SAND 
PIT SAND 
Truck and Rail Deliveries 


HEAD OFF ICE: 
248 McCord Street MONTREAL, Que. | 


HOUGHTON HEADS 
LONDON & LANC. INS. 


New Canadian Manager As- 
sumes Alfred Wright’s 
Duties 


W. R. Houghton is the new Canadian 
manager of the London & Lancashire 
Insurance group having been appointed 
to succeed Alfred Wright who retired 
after 48 years of service on June 30. 
Mr. Houghton has been in the com- 

any’s service for 32 years and has 

een assistant Canadian manager for 

the past four years. Mr. Wright will 
continue as a director of the Canadian 
companies. 

_In addition to his position as Cana- 
dian manager of the London and Lan- 
cashire Insurance Company, Limited, 
London, and Law Union & Rock Insur- 
ance Company Ltd., Mr. Wright was 
also president of the Mercantile Fire 
Insurance Company, Queen City Fire 
Insurance Company, Hand in Hand In- 
surance Company Limited, Merchants 
Fire Insurance Company, and the Lon- 
don & Lancashire Guarantee & Acci- 
dent Company. : 


Two Other Promotions 


P. L. Waylett, at Be assistant 
branch manager at Winnipeg, is pro- 
moted assistant manager at Toronto, 
being succeeded by F. C, D. Oxenham 
at present inspector at Winnipeg; and 
F. Hanger, now senior inspector at 
Toronto, is given the title o 
tendent of agencies. 


| Licenses Issued | 


G. D. Finlayson, Dominion superin- 
tendent of Insurance at Ottawa, an- 
nounces that two new companies have 
been pees dominion licenses as at 
June 20, 1930 an@ that nine other com- 

anies have received supplementary 
icenses in addition to the lines for 
which they are already licensed, The 
changes are as follows: 

Cosmopolitan Fire Insurance Com- 
pany—Licensed to transact fire, sprink~- 
ler leakage, tornado dnd insurance 
against damage to poner’? of any kind 
caused by the explosion of natural or 
other gas. Herbert Begg, Toronto, has 
been appointed the company’s: chief 
Canadian agent. 

The Aid Association for Lutherans— 
Has been licensed to transact in Canada 


‘the business of life insurance, disabil- 


ity insurance and sickness insurance to 
the extent authorized by its articles 
of incorporation, constitution and laws. 
Ernest Hahn, Toronto, has mn ap- 
pointed the society’s chief Canadian 


ent. 
Vales the following licenses have been 
issued. In each case they are in addi- 
tion to the classes of insurance for 
which the company is already licensed. 

The Planet Assurance Co.—Sprinkler 
leakage, in ae - pr 
ance against dam property of any 
kind cnened by the explosion of natural 
or other gas. 

_ The Patriotic Assurance Co,—T65r- 
nado insurance. 

The American Insurance Co.—Insur- 
ance against, loss of, or damage to, 
buildings, by hail. ; 

Guardian Assurance Co.—Insurance 
against loss of, or damage to, build- 
ings by hail. 

The ne and London and Globe 
Insurance —Insurance ‘against loss 
of, or damage to, buildings by hail. 

The Central Insurance Co. — Insur- 
ance against loss of, or damage to, 
buildings by hail. 

Maryland Insurance Co. — Inland 
transportation insurance. 

Union Insurance Society of 
Limited — Guarantee insurance an 
plate glass insurance. 
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Let Our Management 
Be Your Management 


In other words, 
let us serve you. 
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TRUSTEES Company 
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Ottawa 
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104 Prince William St. 


CHOICE 


ALGOMA STEEL CORPORATION, 


SAULT STE. MARIE, Canada 


~~ 
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GOOD WILL 
BASED ON, 
GOOD STEEL 


A Story 
with 
a Moral 


An energetic Canadian dreamed a dream some thirty years 
ago. He was in a position to construct a small factory, 
manned by local workers as yet untrained. In his fancy he saw 
a great mill, employing nearly 3,000 people, trained and 


competent. 


x 


He might have built his factory, planning it on a small scale. 
He might, as business expanded, have called in architects to 
plan extensions. He might, in other words, haye embodied 
his success in a patch-work plant, the creation of many minds 


and various occasions. 


Instead, he planned the great mill. It was designed in units, 
to be built as circumstances dictated, one by one. Plans were 
sent to the makers of equipment. They were told to ship as 
required in the coming years, on the specifications embodied 


in these plans. 


‘ 


The first unit was small. Its working force was untrained. Its 
products were of low grade—sometimes of poor quality. But 


they found. a market. 


Units have been added, and the great mill is now built. It 
employs nearly 3,000 people. Its products are of a quality 
sometimes equalled elsewhere, but not excelled. Its efficiency 
rests on a simple organization, made possible by the distant 


vision of the founder. 


For the citizens of this country the story has a moral. Planning 
for the future must be based on knowledge of the long term 


rate of progress. For Caneda will not stand still. 
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I} KCANADA’S.OLDEST. TRUSTACOMPANY=.= ESTABLISHED I: 882 


* 


, Across Canada 


| AP HE tat Trt. Compasiyres be 
- ™ founded sia) Canada},this 


Corporation afer fnty-ight year 
of continuous growth, has today an 


’ ization which links qupithe 
Peiocioal Gxies of Canada ‘ 


\With jits-accurate-Knowiedgeyt 
conditionsiacross\Canada> the 


Z 


Bi / {Corporation is, the: ideal; executor u 
Pgh and _trustee for, Canadian “estates: 


é , 
tA ey? Re 


-itlcan offer everyi service “as” 


fer agent or corporate trnstee, 


Rail-| car of 
g Tange 


traction. The 
2 kine o etalon “for 15. ele, 
and a°17-ft. compartment for baggage 


a 


OTTAWAY" WINNIPEG! 
CALGARY_..AVANCOUVER| 


er to the two gaa electric motors 
ee ona A truck. Coititrol of 
the car is éntirely automatic, and is 
similar to that of a conventional loco- 
peative, Two fuel tanks, each contain- 
ing 200 gallons of gasdline, give the 
< * an bah 
thirty our. Maxi- 
ed attainable is sixty to sixty- 


péer hour. 
fines with &. t 
u a motor- 
- with a 


five m 
he. eat 


driven air compressor, 


sto tank or. reservoir, of sufficient 
cap a for operating the car brakes, 
and able to supply enough air for turn- 
ing over the gasoline engine when 


up. 
Weight of the car is about 139,- 

; 8. Fuel consumption is eco- 
hom and it is fostitlo for the car 
to haul @ 50-ton first-class coach and 
a standard r, or two. first-class 
coaches. 
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Members of the Montres] Stock Exchange 
Members of the Montres] Curb Market 


Tel. HArbour 2291* 
231 Notre Dame Street West, Montreal 


: Cansda Cement Bldg. 93 St. Peter St. 
MONTREAL QUEBEC 


4 Street 18 Elgin Street 
PARIn FRANCE OLTAW: 


Equitable Securities CorporationLtd. 


J. L. MeSWEENEY, President 
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— Investment Securities — 


BANK OF ILTON BLDG., 
. TORONTO 
ADelaide 2248 


THE ROYAL BANK BLDG 
MONTREAL . 
Harbour 9296 


B. H. PorTEOuS & Co. 
Stock and Bond Brokers 


Members 
Montreal Stock Exchange 
Montreal] Curb Market 


465 St. John Street 


MArquette 8385 


Middle West Utilities Company—Central 

and South West Utilities Company— 

National Public Service Corporation— 
Midland United Company 


“WNSULL, SON 


& COMPANY 


"OF CANADA, LIMITED 


ROYAL BANK BUILDING, MONTREAL 


THE FINANCIAL POST 


Public Utility 


SPEND $3,000,000 
CP.R. TELEGRAPH 
SYSTEM THIS YEAR 


Service Equipped to Send 
Message to Any Part 
of World = , 


From Our Own Correspondent _ 

MONTREAL.—More than $3,000,- 
000 will be-spent by C.P.R, on im- 
proving and extending its telegraph 
system in 1930. 

Pressure of business and growth 
of the Canadian Pacific Telegraphs 
have brought about the appointment 
of an assistant general manager, a 
new position announcement of which 
is made oy J. McMillan, engeen 
manager, effective July 1. This ap- 
pemtenens and others resulting from 
t are as follows: 

W. D. Neil, assistant manager 
Western lines, Winnipeg, to be as- 
sistant general manager, Montreal. 

W. M. Thompson, superintendent, 
Ontario division, Toronto, to be as- 
sistant manager, Western lines, Win- 


nipes.. ; 
. S. Ingram, superintendent, east- 
ern division, Montreal, to be super- 
intendent, Ontario division, Toronto. 
W. S. Emery, chief operator, Mont- 
real, to be superintendent, eastern 
division, Montreal. 
Is Extensive, System 
Among the multifarious activities 
of the Canadian Pacific Railway 
none stand out more prominently 
than that of its telegraph system. 
While the telegraph service is re- 
primarily as a necessary unit 
in the despatching of trains, its field 


widened to no small degree and | } 


a large percentage of the mesgages 
carried over the wires are for the 
yf a of facilitating business or 
in a ing of general service to the 
public. 

On December 31, 1928, facilities in- 
cluded 16,391 miles of poles, 160,287 
miles of wire, of which 61.2 per cent 
were copper and the balance iron, 
and $24 miles’ of cable, ee 
5,505 miles of wire. During 192 
there were handled 6,858,597 tele- 

ms from about 1,650. offices. 
ablegrams filed in 1928 numbered 
440,539, and cablegrams received 
were 382,797, totalling 823,836 in all 
for the year. 
Keep Equipment Modern 

Outside of a few short pieces in 
cities the first copper wire erected 
in 1898 from Montreal to Vancouver 
weighed 300 lbs. per mile. This co 
per has since been found so effi- 
cient that it has been very extensive- 
ly brought in use, and now comprises, 
as stated above, 61.2 per cent of the 
total wire in use. The copper wires 
now in service are No. 6 and No .9, 
the first weighing 300 lbs. per mile, 
and the second 210 Ibs. per mile. 

Blue stone gravity batteries were 
in general use throughout the sys- 
tem until 1896. Storage battery was 
installed in Ottawa in 1896 and after- 
ward at various other main points, 
but wherever more than one source 
of power could be obtained it was 
oe by motor generators, and 

y all large offices of the com- 
pany are supplied with current either 
om storage battery or machines. 
Where only one source of outside 
power can be obtained, storage bat- 
teries are used to bridge over any 
breakdown in the source of power. 
But where more than one source of 
power is available, motor generators 
are used. 

The yrinier telegraph was first 
installed on the lines of this com- 
pany between Montreal and Toronto 
on August 1, 1912, Additional cir- 
cuits have been put into operation 
from time to time until now all the 
important cities in Canada are con- 
nected by this method. For ex- 
ample, Halifax to Montreal; Mont- 
real to Toronto; Toronto to Winni- 
peg; Montreal to Winnipeg, Vancou- 
ver, Calgary, and Moose Jaw; Win- 
nipeg to Vancouver, Calgary, Moose 
Jaw, etc., beside other shorter cir- 
cuits. 

Despatch by Telegraph 

All the telegraph and telephone 
wires used for railway service are 
under the supervision of the Com- 
mercial] Telegraph Department. Tele- 
phone lines were used to a consider- 
able extent in the mountains to con- 
nect the watchmen and other people 
with nearby stations, but were not 
generally used for despatching trains 
until June, 1908, when a trial circuit 
was put in operation between Mont- 
rea] and Farnham, Quebec. This 


method of handling trains was found } 
so satisfactory that it has been ex- | 


tended and now the entire main line 
of the Canadian Pacific Railway is 
operated in this manner as well as 
a large number of main and branch 
lines, 

A new carrier and telephone sys- 
tem between Montreal and Vancou- 
ver was completed in 1929 for the 
Canadian Pacific purposes, and @ 
second carrier system between Mont- 
real and Winnipeg of the same ca- 
pacity as the first was added by 
the end of the year. 

System is Organized 

At pen the official staff of the 
Canadian Pacific Telegraphs con- 
sists of a general manager, and an 
oo general manager, two as- 
sistant managers, two superintend- 
ents of traffic, eight superintendents 
and 20 inspectors, each superintend- 
ent having from one to three in- 


| spectors. 


For the purposes of the system 
the Dominion is divided into East- 
ern Jines—Fort William to Sydney— 
and Western Lines—Fort William to 
Vancouver. These are in turn divided 
into four districts on each division. 
Headquarters of the Atlantic district 
is Saint John; for Quebec, Mont- 
real; for Ontario, Toronto; and for 
Algoma, Sudbury. On the Western 
Division, headquarters for the Man- 
itoba district is Winnipeg; for Sas- 
katchewan, Moose Jaw; for Alberta, 
Calgary; and for British Columbia, 
Vancouver. 

Has World-Wide Connections 

From its inception the Canadian 
Pacific Telegraphs has had exclusive 
connection with the Mackay system, 
comprising the Commercial Cable 
Company’s Atlantic and Pacific 
Cables, and the Postal Telegraph 
Cable Company of the United States, 
the former having direct cables to 
the British Isles and continental 
Europe, as well as Japan, China, 
and other countries in the Far East, 
while the Postal Telegraph Company 
connects with all points of import- 
ance in the United States. 

In 1890, a traffic agreement was 
entered into with the Halifax and 
Bermuda Cable Company Ltd., and 


Power Corporation 
Output Maintained 


From Our Own Correspondent 

MONTREAL .—Electric 
energy output of the Power 
Corporation of Canada group 
of public utilities amounted to 
171,788,704 kilowatt hours dur- 
ing May last. Increases of 5.3 
xd cent by Southern Canada 

ower Company, 3.3 per cent 
by Canada Northern Power 
Corporation, and .8 per cent by 
British Columbia Power Cor- 
poration, are features of the 
report. Outputs of the various 
companies in which Power Cor- 
poration is interested follow: 


* Southern Can. Pr... 17,819,880 k.w.h. 
Canada Nor; Power 30,214,320 “ 
*Dom. Pr. & Trans. 18,876,600 
East Kootenay Pr... 6,321,000 
British Columbia Pr. 34,622,501 
Northern B.C. Pr.. 657,758 
Montreal Island Pr. 7,970, 
Winnipeg Electric . 14,618,700 
Manitoba Power .. 41,188,000 


171,788,704 k.w.b. 
*Since sold to Ontario Hydro. 


the West Indies Cable Co. Ltd., over 
which ‘direct connections were ob- 
tained to the West Indies, Bermuda 
and islands to the south. 

Direct service to Australia, New 
Zealand and countries in the South- 
ern Pacific was established in 1902, 
through the completion of the Pacific 
Cable Board’s Pacific cable connect- 
ing Bamfield on the western coas 
of Vancouver Island with Sydney, 
Australia. In 1910, the traffic over 
this cable (principally from Europe 
and the United States) had grown to 
such proportions that a wire was 
eased from the Canadian Pacific 
from Montreal to Bamfield. 

Co-operate with Governments 

In July, 1917, the British Govern- 
ment acquired one of the former 
German Atlantic cables which was 
brought into and terminated at Hali- 
fax. Upon the completion of this 
arrangement, an exclusive working 
agreement was entered into between 
the Imperial Cable authorities and 
the Canadian Pacific whereby traffic 
was to be exchanged exclusively. In 
addition thereto a wire was leas 
by the Imperial Cable authorities 
from Halifax to Montreal! connecting 
with the leased wire that had been 
in operation since 1910 between 
Montreal and Bamfield for the Paci- 
fic Cable Board, the latter being 
composed of representatives of the 
British, Canadian, Australian, and 
New Zealand governments. At pres- 
ent this leased wire is worked con- 
tinuously 24 hours of the day be- 
tween Halifax on the Atlantic coast 
and Bamfield on the Pacific coast, 
with the same speed and accurac 
as any wire of 100 miles in length. 

In connection with the Imperial 
Cable traffic from the British Isles, 
continental Europe, and beyond, des- 
tined to Canada, United States, and 
countries farther afield, it is inter- 
esting to note that all this traffic 
ae over the lines of the Canadian 

cific Telegraphs, radiating out of 
Halifax. 

Utilize Service of Radio 

Through the lines of the Postal 
Telegraph Cable Company, of the 
United States, the Canadian Pacific 
reaches the Radio Corporation of 
America, operating a wireless trans- 
Atlantic service. Any Canadian traf- 


fie circulating via this route usually | ;) 


originates in continental Europe. 

By means of a working agree- 
ment between the Postal Telegraph 
Cable Company of the United States 
and the All-American Cables Inc., 
the Canadian Pacific is afforded di- 
rect service to Central and South 
America as well as an alternative 
service to the West Indies and 
islands to the south. The working 
arrangement referred to has been 
in operation for’ about eight years. 


Canada Northern -Power 


Net Profits Lower in May 
From Our Own Correspondent 

_ MONTREAL, — Though gross earn- 
ings of Canada Northern Power Cor- 
poration during Mey were higher than 
the same month a yy" ago, increased 
operating expenses cut down net earn- 
ings. Gross earnings in May, 1930, 
totalled $257,842, and net earnings 
$171,460. This compared with gross of 
$255,758 and net of $179,394, in that 
month a year ago. 

For the first five months of the cur- 
rent year oe. May $1, gross earn~ 
ings totalled $1,828,209, up from §$1,804,- 
729 reported in the same period a year 
ago. Soerenag expenses showed an 
esennes — t e erapee net earn- 
ings totalled only 202, 88 against 
$930,680 last year, ’ 


Build Transmission Line 
D. L. McLean, Hydro Commissioner 
for the Province of Manitoba, reports 
that 17 miles of the Portage-Brandon 
hydro transmission line has been con- 
structed and that 250 men are now 
working on hydro construction work. 


—_—_—_—$—$<$<<——————— —————————————______ 
Public Utility Earnings 
——————————__ _______} 


L’Energie Industrielle 
(Figures in francs) 


ARCH 
1980 1929 Ine. 
Gross earn. 17,001,184 12,601,464 4,490,720 
Oper. exp. «« 9,387,876 7,468,728 1,920,158 
Net earn.'. 7,613,808 5,042,741 2,570,567 
APRIL 
1930 1929 Ine. 
Gross earn. .. 14,911,632 12,517,204 2,894,838 
Oper. exp. ... 8,539,761 7,259,086 1,280,675 
6,371,871 6,258,200 1,118,668 
OUR MONTHS 
1930 1929 Ine. 
Gross earn. . 68,142,992 52,055,687 16,107,305 


Net earn. .. 
F 


Oper. exp. . 38,822,605 30,552,592 7,770,013. 


Net earn. . 29,820,387 21,483,095 8,337,292 


Canada Northern Power 
(Consolidated) 
1929 


1930 
257,841 255,757 
76,363 


85,882 
-_--eoOoOooO 
: 171,459 179,393 


«+++ 1,828,209 1,304,729 
405,007 374,099 


928,202 980,630 


May— Incr. 

$s . 
1,584 
9,518 
*7,934 


23,479 
30,907 


*7,A28 


Gross earn. 


5 mos. end. § 
Gross earn. 


Net earn. 
*Decrease. 


Southern Canada Power 
May— 1930 1929 


$ 
180,720 170,811 9,909 
71,865 64,040 7,815 


Net earn. 108,865 106,771 2,094 
8 mos. end. May 31: 

Gross earn. .... 1,517,978 1,408,816 100,656 
Oper. exp. 542,550 480,790 61,760 


Net earn. 975,422 927,526 47,806 
British Columbia Electrie 
May— 1930 1929 


Iner. 


Gross earn. 


Incr. 
$ 


$ $ 
1,238,292 1,165,279 68,018 
748,287 653,087 95,250 


485,005 512,242 °27,287 
11 mos. end. May 31: . 7 
Gross earn. ,...13,558,000 19,014,845 643,155 
Oper. exp...... 7,922,053 7,050,820 871,233 


; Sneiaiehiaan. Sanpenesibenlath'. Sidcammmey 
ae ae zeeis 5,635,947 5,864,025 *228,078 


Griss earn. .... 
Oper. exp. ..... 


DOMINION GAS 
PLAN EXPANSION 
IN PRAIRIE FIELD 


American Commonwealths 
Will Likely Take Active 
, Interest 


From Our Own Correspondent 

MONTREAL.—Majority control of 
Dominion Gas & Electric Co., which 
was recently incorporated to acquire 
the Canadian sregeenes of Interna- 
tional Utilities, will rest with Ameri- 
can Commonwealths Power Corp., 
the balance (40 per cent) goiag to 
American Utilities & General Corp., 
according to E. H. Rollins & Sons, 
Limited. 

The new company will serve over 
a hundred communities with electric- 
ity and gas in Alberta, Saskatchewan 
and British Columbia, having an esti- 
mated population of over 245,000. 

Organizations controlled by Domin- 
fon Gas include Canadiaxi Western 
Natural Gas, Light, Heat and Power 
Company, Northwestern Utilities, 
some of whose securities in the t 
have been distributed to Canadian 
investors. It also owns outright 
Canadian Utilities Limited, Union 
Power Company, Nanaimo Electric 
Light, Power and Heating Company 
and certain miscellaneous properties. 


Big Gas Reserves 
Properties now acquired own 860 


t} miles of electric transmission lines 


and 807 miles of ee pie lines which 
link the Turner Valley, Bow Island 
and Viking natural gas fields with 
Calgary, Edmonton, Lethbridge and 
many smaller communities. In these 
fields alone it is estimated that the 
company has reserves of natural gas 
of at least 175 billion cubic feet, in 
addition to probable reserves in 
fields near the pipe lines which 
should develop several hundred bil- 
lion cubic feet of additional gas 
reserves. 

Both electrical and gas sales have 
shown steady growth and gross earn- 
ings of Dominion Gas and Electric 
Company forthe year ending April 
30 last were $4,100,000, with net 


ed | earnings of over $2,100,000. 


Plan Immediate Expansion 


Immediate expansion of the pres- 
ent system is oqehoneuenee and this 
should add substantially to the earn- 
ing power of American Common- 
wealths system which now covers a 
great part of the continent. 

It is likely that American Common- 
wealth will take an active manage- 
ment interest in- Dominion Gas. This 
company has a successful record, last 
13 reporting gross earnings of 

27,058,570, an increase of 34 per 
cent, over those of a year ago. In the 
same period net earnings showed an 
increase of 52 per cent and earnings 
available for dividends and reserves 
were better by 122 per cent. | 


B.C. Power Appliance Sales | 
Continue ow Last Year 
From Our Own Correspondent 

MONTREAL. — There. was. a falling 
off in the sale of gas appliances by 
the B. C. Electric ilway, controlled 
Me B. C, Power Corporation, during 

ay, 1930, as compared with the same 
month @ year ago. For May this year, 
the company sold $23,140 worth of gas 
appliandes, with an estimated annual 
revenue of $11,910. This compares with 
@ selling value of $30,617 and an esti-| 
mated annual revenue of $13,276 in| 
May, 1929. 

The number of electrical appliances 
sold in ay this year, totalled 1,519, 
equivalent in kw. connected to 2,038,- 
714 and an estimated annual revenue 
of $8,314. In the same month last year, 
1,654 appliances were sold, equivalent 
to 1,431,862 kw. connected, and an esti- 
mated annual revenue of $9,769, 


Hydro Upholds: 
Power Contract 
To Outsiders 


From Our Own Correspondent 
ah ply, of power ae te 
ample 
pte hy of the co-operating 
municipalities, is the reason given 
by the Ontario H -Electric Com- 
mission, for en into a contract 
with Beauharnois Power Corporation, 
whereby the Commission to 
take 250,000 hp at a cost approxi- 
ee a ete onfiiet the 
contract is not in co: 
olicies of Hydro. 
the Commission 


public ownership 

The report o 
stressesythe fact that in the develop- 
ment of the province with its vast 
natural resources, there seems to be 
but one sound policy, and that is to 
have availablé ample power supply. 
It remarks the eastern part of the 
province was formerly agitated over 
the question of supply, and that con- 
cern has s been removed. 

Negotiations with Quebec inter- 
ests for development at both the 
Carillon and Chats Falls power sites 
on the Ottawa River, have been made 
during the = year, and the com- 
mission is hopeful of bringing the 
arrangements to an early and satis- 
factory conclusion, the report says. 
It is pointed out that beyond a few 
small scattered properties, the only 
other sources of power supply within 
the more closely settled portions 
of the province are in the waters of 
the Ottawa, St. Lawrence and Niag- 
ara Rivers, all of which are either 
international or inter-provincial and 
in their development call for co-oper- 
ation by interests outside the prov- 
ince. 


B. C. Lumber Exports Heavy 
Lumber exports from the Fraser 
River during the first four months of 
the year amount to 62 million feet. 
Approximately 4,000 tons of box shook, 
veneer and lath and 15 million shingles 


aes were exported during the same pe od, 
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The Month of July 


Security: 


Taz Free, Tavable ond 
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Suggestions for July } 


INVESTMENTS 


», Federal aad Provincial Government and Municipal Security 
a Offerings will be submitted on request. 


Biecccvedesdiccedecechione 


Canadian Pacific Raflway.......45% 
Cansda Northern Power Cotp...5% 


Eastern Dairies Limited.........6% 
Foreign Power Securities Corp. 6% 
Northwestern Power Co. Led... ..6% 

' . MeColl-Frontense Off Co. Led..6% 1949 


Complete details of conversion privileges om request, 
We bait Your Enquiries ¥ 
NESBITT, THOMSON & COMPANY 
+ LIMITED 


* Royal Bank Building, TORONTO, 2. 


Price 


Yiela 


Rate Maturily 
% 


4.50 
eunes moe re ecee ” - ‘ 
Dominion of Canada.>.scwumwew es. Var. All Market as 


Province of Ontario. ... 02s ecsesceeccees 5 
Province of Nova Scotia.......ssedscees 5 
Province of Prince Edward 
City of London, Ont.....,.....-+sceseseeg 5 
The Avalon Telephone Co. Ltd.,FirstMtge 534 
Bell Telephone Company of Canada..... 5 
Gatineau Power Company, First Mtge.. 5 
Montreal Island Power, First Mtge...... 5% 
Montreal Light, Heat & Power Cons...;. -5 


102.25 
103.16 
96.91 
100.50 
98.00 
103.15. 
96.00 


4.80 
4.95 
4.95 
5.65 


Island...'....' 444 


United Securities Ltd. Coll. Trust... ..= 
Abitibi Power & Paper, First Mtge...7-7 5 
Canada Cement Company, First Mtge... 54 


anadian Copper Refiners Limited......' 6 
Ca tees Recast Nerenas Mow - 


Selected offering list forwarded om request. 
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QUALITY —the Essential Safeguard in Monetary Documents 


Pioneers in Foreign Trade 


‘ 
ee se ata! , 
ca hae S. errr, a 
ee ee ee " 


+k 
PP 


The Royal Bank of Canada 


The Royal Bank of Canada’s policy of establishing branch Vanks 


in foreign countries has proved of inestimable value in the devel- 
opment of Canada’s foreign trade. 

Established on May 2, 1864, in Halifax, Nova Scotia, and incor- 
@orated as “The Merchants Bank of Halifax” on June 22, 1869, 
the bank’s ‘paid up capital was then $300,000 and its total assets 
$729,163. 

Today, by a policy of vigorous and sound expansion, The Royal © 
Bank of Canada stands at the head of Canada’s chartered banks. 
Its paid-up capital is $35,000,000 and its total assets exceed 
$875,000,000. 

The bank is recognized as an international force with its over 
800 branches in Canada and Newfoundland and over 100 branches 
in foreign lands, together with a world-wide chain of corres- 
pondents, 


Pursuant with the Bank's high 
standard of quality, this company 
has prepared the bank notes of The 
Royal Bank of Canada continually 
since its establishment and previous 
to that for other Banks which The 
Royal took over=~including the 
“Quebec Bank” established in 1813. 


The Royal Bank notes 

also include those especi- 

ally prepared for use in J 
the British West Indies Lo 
and British Central 
America—instruments o! 


Head Office: Montreal 


exchange, made in Canada, and 
factors in Canade’s promotion of 
trade in foreign fields. 


The bank notes of The Royal Bank 

of Canada—as with those achieved 

by us for al] other chartered banks 

in Caneda— represent the utmost 

in quality which the engraving art 
iy affords. 


The unvarying standards 

_ of excellence inherent in 
monetary documents made 
by this company are yours 
to share. 


Over 100 Years of Dependable Service 


CANADIAN BANK NOTE COMPANY 


LIMITED 
“Head Office and Works: OTTAWA 


Montreal—Branch Sales Offices—Toronto 
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CAPITAL ASSETS: - 


Buildings, Store Imp 
Autos and Trick: .. 
Less Depreciation 


CURRENT LIABILITIES: 


Accounts Payable ... 
Dividend, Paysble June 


DEFERRED LIABILITIES: 
Reserve for Income Tas 
Mortgages Payable ... 


CAPITAL ANP SURPLUS: 


Class “A” Stock Issued- 
Class “B” Stock Issued~ 
Serpl 


Surplus, June 2nd. 1929 .. 
Net Profit for year, brought 


Federal] Income Tax Reserve 
Income Tax Adjustments, » 
Dividends, Prior Preference 
Dividends, Class “A” Share 
Dividends, Class “B” Share 
Premium on Prior Preferen 
Re-organization Expenses . 


Surplus, May, 3ist, 1920 .. 


: Aeiited and Approved, 


tne, Mulholland, Ho 
Ch 
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Cee Municipal Bonds 


and 


Corporation Becurities 


Business etaised 1908 


; RENE-T. LECLERC, 
Inc. 


| ‘DeLeplante, Heasley 
. & Co,, Limited 


INVESTMENT 
SECURITIES 


: Telephone HArbour 0338 
215 St. James St. W. 


ae Md 


a 
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ravel oy one of the 

Duchesses, or the ever popu 
“Mont” and “M"™ ships. 

- Gourist Third Cabin Return 

Fare es low es $185.00 | 

| Ask your local ageator 
§ B MACKAY, General ‘Agent, 
see RelinnToures, 
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ry CanadianPacitioExpress 
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GANANOQUE 
rer 5 between Toronto 
on the River St. Lawrence 


INDUSTRIAL 
SITES 
Cheap Power 
‘. Abundant Labor 
Excellent 
.. Tranepertation 


oes 
Residential Centre 


a ie. to: 


Chamber of Commerce 


.GANANOQUE, ONTARIO 


doney FORA 


~ Worp CRUISE 


[yen ae 
S little as $16.25 invested 
monthly del 


INVESTORS 
SYNDICATE 


* POUNDED +3694 


blaw Groceterias Co. inated 


BALANCE SHEET 
(May 31st, 1930) 
ASSETS 


eee eseeoweeeeeeeeree 


ee cede tet eee eeeretoaree 


eereeereereseee «*- 


Merchandise Inventory 
- Advances on Merchandise Purchased eee eeeereeeeeereteree 


eeeeerererereeers 


$2,688,417.18 


, stare, Rrofrene hecks, Ulan Grete 
00 shares 


Common Stock, arate 


TAL ASSETS: 


293,723.99 
79,147.55 


juto ae . = a . 3,143,330.11 


coeds dersceeecescoseeeereeeseeerereres 


ana 
eae 
: : 2,710,213.50 
360,000.00 


$6,131,502.22 
enn meen enne 


setreearreeat ree 


LIABILITIES 


RENT LIABILITIES: 


counts Payable 
Widend, Payable June Ist, 1930 


RED LIABILITIES: 


“Reserve for Income Taxes, payable in 1931 ..---++erre-s**° 
Mortgages Payable .......+.+++++s-s++++* ° 


CAPITAL AND SURPLUS: 


-~ Class “A” Stock Issued—467,541 shares, no par value. 
200 shares, ho par velue’. 


~. Class “B” Stock Issued—853 
* Surplus 


eee ted eee terre eee eerer 


Fei eecopeccte,  RUMleeae 
ee 


$ 693,824.98 
$ 863,993.18 
95,000.00 
37,260.00 


———$———— 


132,250.00 


i 2,929,660.00 


; 04 
, ee 5,135,259.04 


$6,131,502.22 | 1929. 
——e 


SURPLUS ACCOUNT 


(Year ending May 2lst, 1930) 


June 2nd. 1929 
Profit for year, brought forwerd 


Income Tax Reserve, 3930 a asa a cede 


Tex Adjustments, prior OdS «see 


Prior Preference Shares 
mds, Class “A” Shares* 
ds, Class “B” Shares 


m on Prior Preference Stock Redeemed 


anization Expenses 


May 3ist, 1930 


and Approved, 


vovetes $ 95,000.00 


$1,798,996.87 


coresendetoscoeves cevavaevccdiccsccesevererssasre® 1'190:527.70 


2,989,324,07 


71.00 
a $ 96,371.00 
‘ 3,558.95 
eee as 
49,145. 
proeegess 556,504.73 
123,548.30 


783,725.03 
,«¢ $2,206,599.04 
ee sone EDIT 


THE. FINANCIAL POST 


News of Investment Markets 


DAIRY CORP. ADDS 
DEBENTURES. TO 
CAPITAL SET-UP 


Issue of $500,000 Carries 
Stock Purchase 
Warrants 


Dairy Corp. of “of Canada Ltd. is fi- 
nancing the acquisition of some of 
its subsidiary companies through the 
flotation of’ £3500, 00 6 per cent 15- 
year ans fund gold debentures, 
due July 1, 1945. debentures 


carry non-detachable stock eo basis 


warrants entitling holders to 
chase one Class A common s ane 
for each $100 sieeieel amount of 
debentures at the rate of $30 _ 
oan up to July 1, 1935; therea 

t $40 per share to July 1, 1940, 
and thereafter to maturity at $50. 


Dairy Corp. now owns or controls 
seven dairy companies and has a 
substantial interest in others. It was 
a. ty: a ne iy compa = 

and acquir airy com es 
which ha rs Rion 20 
some sn and which” ave a com- 
bined output of $8,000,000 an- 
num. It is reported that all units 
have shown Food results during the 
first half of the current year and 
it is estimated that earni for 
1930 should compare favorably with | were 
the earnings in 1929. 

Among the wa anies owned or 
controlled are: City very Ltd., 
ienieeg Davis Dai Sem 
toon; Edmonton ay ‘Ltd. ,Ed- 
monton; Montreal Di 0., Mont- 

irie tceom Ltd., and 


real; 
Purity Dairy Ltd. Re na; and|? & 
‘| Purity Ice Cream, Ltd., 


ialoun. 
Details of the current. offerings | 9 
are as follows: 


Dairy Co tion of Canada, Ltd, 
6% 15-year S. P Geld Debentures, Series “A” 
Carrying _arante stock purchase 


Dated: Jaly 1. 1930; : July 1, 1945. 

Payable incipal oe interest, "July and 
January 1, payable at any branch of the 
mae of Montreal in er 
mominations: $500 and $1,000, coupon 
bonds registerable as to principal only. 

Trustee: London & Western Trusts Co. 

Redeemable: In whole or in part on op- 
tion of the company at any interest date 
on 60 days’ notice at 105 up to July 1, 1986; 
thereafter at 103 to July 1, 1940 and and there- 
after at 101. 

Sinking Fund: Cumulative from July 1 
1932, payable January and July 1, annually, 
at the rate of 1 per cent. of the largest 
aggregate principal amount of series A de- 


ip of York at 98.60; a cost 
to the township of 6.18 cent. The 

debentures are al! dated April 1, 1980, and 
mature in the following installments: $125,- 
182 in 10 years; $620,166 in 16 years and 
$172,328 in 30 years and $351,000 in 25 years. 
Bids were as follows: 
1 Wood, Gundy & Co. Cer ee Parr eres 98.60 
2 Gairdner & Co. 

Burgess & Co. 

Dyment. Anderson & Co. sxosseeess 98.111 
8 k of merce 


HALIFAX, N.S. 

A syndicate composed of Dominion Securi- 
ties .. Johnston & Ward and the Bank 
of Nova Scotia has been awarded $518,300 
5 per cent debentures of the City of Halifax. 
due July 1, 1952 at 100.267; a cost basis to 
the city of 4.98 ae cent. Bids for the issue 


as follows 
1 1 Dominion Securities Sooty Johnston 
& Ward, Bank of Nova Scotia .... 


seeeeeeeeseeee 99.67 
Co. 


& 
Dyment Anderson & Co. ..s00+-+++ 99.38 
6 geleing Ts wieascsee eoceecece 
. A. Daly & Co. 
Fry, Mille, Spence & Co. . 
8 | Seabees 


ORILLIA, ONT. 

. B. Thomson & Co. was awarded $58,000 
su per cent debentures of the town of Orillia 
at 104.745, a cost to the town of 5.06 per 
cent. The debentures, which are guaranteed 
by the county of oe Peet, are due in annual 

Iments from July 2, 1931 to sets 2, 

. Bids for the issue were as f 


bentures at any one time outstanding and | ! 


also on July 1, 1933 and annually there- 
after the company will pay an amount equal 
to 6 per cent. of the aggregate amount of all 
series A debentures previously redeemed or 
acquired or which should have been redeemed 


first Senmee: cheap charge o all 
company's miwtiion a 

and future, no charge will he erent crea 

ing prior to, or equal with, these deben- 
tures. No further debentures may be issued 
unless the net earnings of the company for 
12 of the 18 months preceding the issue have 
been -not less than. twice the amount re- 
Quired to meet interest charges on all de- 
bentures issued and to be issued. 


Capitalization : Authorized Issued 
$500,000 
535,000 

20,600 sh. 

36,000 sh. 

*Sufficient class “A” shares are reserved 
to provide for conversion of preference shares 
and stock pu warrants ae to 
series, ““A’ debentures, The company has also 
granted options on 5,000 shares or th class 
“A” and class “B” s 

Stock Purchase Warrants: Exch series “A” 
debenture carries non-detachable stock pur- 
chase warrants entitling holder to one share 
of class “A” stock for each $100 principal 
amount of debentures at the rate of $30 per 
share up to July 1, 1935. thereafter at $40 
te July 1, 1940, and thereafter at $50 per 
share to maturity. In case of “Gehentonas 
being called for redemption such warrants 
may be exercised before date fixed for re- 
demption. 

Offer: $500,000, July, 1930, at 96 ta yield 
over 6.40 per cent. by R. A. Daly & Co., 
Toronto. 


Bond Tenders 


Jaly 11, Municipality of Dollard des 
Ormesux—$21,000, 5 per cent, 80-year serial 
bonds. J. A. Dugas, sec.-treas 

Jaly 14, Municipality of the Village of 
Saint Simeon—$9,000, 544%. serially 1931 to 
1940. Construction of bridge. Arthur Tremb- 
lay, sec.-treas 

July 15, Stettler, Alta.—$20,000, 6% deben- 
tures. E. Roberts, sec.-treas. 

July 15, 12 p.m., Preston, Ont.—$68,776, 
5%, 15-installments, $20,000, 5% 20-install- 
ment. Interest yearly, E. G. Heist, clerk and 

See announcement on page 16). 

July 17 17, the gy Nomen 5 a 
Karras, dated May 1, 19380, WwW. 

urray 


uly 21. "Sprtnehi N.8.—$44,200, 5% de- 

dca dated J , 1930 of which $7,000 is 
due in 10 years, 31800 in 6 years and $35,400 
in 25 yiest A. G. Allbon. deputy town clerk. 
Lethbridge—$37,526, 514%, dated 

M80) due 985.106 July 1, 1950, and 

$2,892, July 1, 1960; payable Lethbridge, To- 
reato, New York or London. T. T. H. Fleetwood’ 

treas. 


19, Municipality of the teva ¢ 
Tremblay—District ft Chicoutimi, $25.00 
dated July 1, 1980, 5 b 
from January 1, 188 to Janus: 

Honore T 


oe. Seusenes Building of bridge and mak 


rt 21, 1 Manic ality of Notre Dam 
Dore Coun ¢ Lake Sai Saint John—$ Stoo 
5 and 5% = oes in 80 years from 
ane $0, 1980, or in 10 and 15 years, is, 
Trem blag, oen.-treas. Object: Building of 
water works 

July 21, Town of Jon ate — S38 7,800, 
one serially to 1940 Seas should 

ify offer for bonds bearing interest at 

5 %; whether offer includes accrued in- 
terest on bonds from May 1 to delivery; and 
whether offers includes cout of ef printing 
bonds and their delivery. 


clerk. 

July 23, ow of Levis—-$9,000, dated May 1, 
1980, 6 , redeemable serially from May 1, 
1981 to as 1, 1950. Lionel Lamienne clerk, 
Casest i, Euponees ones = the Regis- 
t ffice of the Copn 
Maly 25, 4 p.m, Dathousle. NB. $26,000, 
genera) improvement debentires, 54% %. da 
of issue Aug. 1, 1980, of redemption Aug. . 
10950. Interest payable semi-annually. F. B. 
Swinnard, clerk and treas. (See announce- 
ment on page 16). 


eceegee ene eRNIED 
VANCOUVER. BUILDING LESS 

Building permits issued by the city of 
Vancouver during June. 1980, totalled 
$1,062,500 as compared with $5,837,925 in 
June, 1929. The number of permits fell 
from 499 to 459. For the first half of the 
current year the total of building operations 
in Vancouver amounted to $7,064,258 as 
agaihst $12,204,010 in the corresponding per- 
iod of 1929. The great discrepancy in the 
June figures is due to the C.N.R. hotel on 
which a permit for $3.500,000 was issued in 
9: 


HAMILTON 8.8. BOARD 
Dyment, Anderson & Co. has been awarded 
$100,000 & per cent 20-year. bonds of the 
Hamilton Separate School Board at 98.78; a 
cost basis of approximately 5.10 per cent. The 
» 1949. Bids were 


Co. 
4 McLeod, Young, Weir & Co. 
1 B Gen ececcccocs cece 


arris, MacKeen & Ga Soccecseds 96.08 
A. Daly & Co. 95.77 
eaevInce OF ALSERTA. 
syndicate composed of Wood, Gundy & 
Tike Securities Corp., A. E. Ames 
& €o., and the Imperia] Bank has purchased 
$2,500,000 4% per cent 30-year bonds of the 
Province of Alberta at a price to cost the 
province 4.92 per cent. for the new money. 
The bonds are due May 1, 1960, and consist 
of the unsold balance of an issue of $3,000,000 
on which tenders were called in April only 
to have the offering deferred. Principal and 
interest is payable in Toronto, Montreal, Ed- 
monton. Winnipeg, Calgary, Vancouver or 
New York. The bonds are being offered pub- 
licly at 95.25 to yield 4.80 per cent. 
NEWCASTLE, N.B. 

Eastern Securities Corp. has been awarded 
$50,000 & per cent 20-year debentures of the 
town of Newcastle, New Brunswick, at 97.29; 
@ cost basis, to the town of 5.22 per cent. 
Bonds are dated July 1, 1930. Bids received 
were as follows: 

1 Eastern 04a COED. cccecsccde 97.29 
: Gairdner & ne Cope destec deccces . bay a 
Cc. H. Gases o Co. 


Bond Redemptions 


I SS 


Bond Issues— 
—_ Due Redeem. Price 
5% 1940 July 15 105 
% 25-yr. Sep. 1 105 
e % 2eyr. Aug. 1 105 
Ishe ... J 19385 July 30 102 
Wahnapitae Pr. .... 644% 1944 t 105 
Federal’ Distillery ... 8% 10-yr. Aug. 25 105 
Hamilton Cataract Pr. 5% 1943 Oct. 1 110 
St. Lawrence Pr. .. "on 1953 Aug. 1 105 
North State Power Aug. 1 105 
"simon 1940 "Aug. 1 101% 


%o 1951 Aug. 15 103 

@ 1970 Sep. 1 100 

 epugor 1958 Aug. 1 100 
++ "544% 1953 July 15 100 
*7% 1959 Aug. 1 100 


Calgary Power .. 
Can. Electric 
Avalon Tele. “‘A’ 


Norway 
Rep. of of Tuas « 
Rep. of Cuba .. 


le on 60 days notice. 


City of Montreal Seeks 
$7,000,000 for One Year 


From Our Own Correspondent 

“MONTREAL.—It is proposed by the 
executive of the City of Montreal, to 
raise a loan of $6,000,000 or $7,000,000 
for a period of one year. The chairman 
of the committee points out that. for 
short term loans for a year or less, 
low interest rates may be obtained in 
the financia] market at present, rather 
than for loans for a lenges period. 

This money is needed mostly ‘for 
public works. 


OFFER WATERWORKS BY-LAW 

A $400,000 waterworks extension by- 
law will be submitted to taxpayers of 
Richmond, B. C. at an early date and 
the money will be used for extensions 
to and replacements of the existin ng 
system. The debentures if authorize 
will be for 25-years with a coupon rate 
of 5 per cent. 


Newbold C. Jones Brian Heward 


JONES HEWARD & Co. 


Members: 


Montreal Stock Exchange 
Montreal Curb Market 


249 St. James Street, 


Toronto Branch: 38 King Street Wes? 


HOTEL PROJECT 
RECEIVES SUPPORT 
OF CORPORATIONS 


Offer Bonds of Windsor 
Hotel of Sault: Ste. 
Marie, 0: Ont. 


With a high prope Lee of the 
unior money being su b 
ates firms who are interested in the 
oon a rogress, an offering of $326,- 
per cent 20-year closed mort- 
gues bonds of the Windsor Hotel of 
ult Ste. Marie, Ont., is being made 
— at par. The company has been 
ed to acquire the present hotel 
known as the New Windsor Hotel 
as well as adjacent land upon which a 
new unit will be erected. Eventually | U 
- - anticipated that the old hotel 
1 be demolished and another unit 
Dailt upon its site. 

The present hotel has 38 guest 
rooms and will be connected with 
the new unit which will be nine 
stories in height and have some 80 
rooms. The hotel is located in the 
business centre of the city and is 
within convenient distance of the 
railway station and the docks. The 
commercial centre of Algoma district, 
Sault Ste. Marie attracts a large 
tourist trade which in 1929 amounted 
to some 100,000 U. S. residents. The 
city is important industrially through 
the presence of the plants of the 
Algoma Corp., the Abitibi 
Power & Paper Co., and other plants 
and a Fee wn oe of about 25, 

A substantial amount of the prefer- 
ence shares of the company has been 
subscribed py the Canadian Pacific 
Railway, Al me Steel Corp. Abitibi 
Power ~ Co., Great Lakes 
Power Co. and T. oe Co. It is also | © 
stated that the C hotel depart- | 
ment is available at all times for 
advice and that the publicity de oo 
ment of the railway will be of aid in 
directing traffic to Sault Ste. Marie. 
Details of the issue follow: 


$325,000 
Windsor Hotel of Sault Ste. Marie Ltd. 
6%% First Closed Mortgage 20-Year &. F. 


Dated: June 1, 1980; due, June 1, 1950. 

Denominations: $500 and $1, 000; coupon 
bonds, registerable as to principal. 

— : Canada Permanent Trust Co., To- 


eg Principal and interest, June and 
December 1, at Ar ee Dit Royal 
the pr agency 

of the bank in New York City. 

Redeemable: oe = a 
of company, on any t date u 
days’ notice at 105 on - nivefore June . pees: ; 
thereafter & June 1, 1941, premium will de- 
crease 4% of 1% per annum; thereafter to 
to be rédeemed at 102. 


maturity to 
8 nd: Commences on June 1, 


inking Fw 
1982, at the rate of tenis ae 7 =“. — I 


an amount equal to the 
rough the sinking ya It is eati- 


deemed th 
a. thet the oe — ad wil aed ones 


to 
hat deed Z favor 
“ trus‘ee ‘conetieating . and specific 


ond ae siohines ond a i iret floating crate of the 
upor the 
company if; 


Earnings: rr 
of operation are estimated at s1en.sor after 
regen bad for 30 per cent vacancies. Operat- 
ing taxes and insurance are esti- 
ooneen at at 868, ooo an and net profit available for 
bond interest, depreciation, etc., $79,891 or 
8.78 times bond interest on bonds to be 
presently outstanding. 


: 
(U completion of present financing). 
ae Authorized Issued 


-p.v. * 
Offer: $325, 000, July, 1930, at 100 to yield 
% per cent, by H.R. Bain & Co., Toronto. 


Commonwealth Edison 


Has Wide Powers to Invest 
Shares— Convertible 
Carry Warrants 


Formation of a new investment 
trust in Vancouver is announced by 
aan io Son, Yoneonyes, De 
wi e offering of $850, 
cent convertible preference shaves, 
series A, of Northwestern Invest- 


Y} ment and Holding Corp. The com- 


pany which is being incorporated in 
ritish Columbia will be authorized 
to buy, hold, sell and deal in all 
classes of securities, to acquire 
minority or controlling interests in 
financial and other undertakings, to 
participate in wunderwritin, and 
or and such other financial 

s as the directors may 
decide. 


Assets of the company will con- 
sist mainly of cash sand securities 
and the policy will be to distribute 
investments over a broad range of 
activities both Canadian ond ton foreign. 
Earn will be derived from inter- 
est and revenue on investments as 
well as revenues from other sources. 
The management of the company will 
be aon the direction Pong Pemberton 
Son, Vancouver, Ltd., who have 

entered into a contract with the com- 
pany under wien the total 
of operation and management will not 
at any time —_ capi se of aan. 
cent of the ae nae wane 

Details o: the ait ae 
ence shares are as wee Bol 


$850,000 
Northwestern Eavesncns aed Holding 


6% Convertible 
oie na erence Shares, Series A 


*(Upon completion a ene) 
Seer $100 par val. wit. 008,00 $850,000 


com. n.D.v. 
Class B com. a.p.v. 50, [000 sh. $16,006 sh. 


Issuable { 
tOf which’ 51,000 00 charts have been reserved 
for conversion of the t issue of prefer. 
ence shares and for hare purchase war- 
rants attached to the preference shares. 

tPemberton & Son, Vancouver, Ltd., have 
B'shares torehieh they are pena fs cake 

‘or e are 
total of $150,000. 


Nov. 1, 1930, Payable eheque, at . 
at any branch of the Ca: n Bark of Com. 
merce in Canada. in cane of wee ntary liqui- 
tion, redeemable a fatto oe A or $100 
per share in case of in iquidation. 
neat In while or or in soe the 
nm of the company on 
at 60 days’ notice at $110. vc 
Convertible: At option of holder, a 
time prior to January 1, 1938, into Ed 
common shares at the rate of 4 such shares 
for each $100 par value of yosseeaee shares. 


Purchase Warrants: Each pref: 
one non-detachable ane 


ng holder to purchase 
See 1. 1938, two class ee" at 
per share for each share 


Bonds Offered in Canada |» 


A Canadian recipe 000,000 is bein 
offered in an issue an 


per cent first m @ “eee scale the 
ith Ha 


of Commonwea son Co. which is 
stated to be the largest Sestsielly sup- 
ply oompeny in the world ucing 
sisetrien energy trom coal. The com- 
pany operates in f and about Chicago, 
COMMONWEALTH EDISON CO. 
First Mtge. Collateral 444% gold bonds, 
Series E. 
Dated: Aertt ; 1, 1980; duet-April 1, 1960. 
Denominations: $1,000, registerable as to 
upplies electrical en 
end in 1929 had 950,792 
ces electricity from ‘con 
Earnings: Operating revenue in 1929 was 
$84,199,911 and net earnings were $22.217 ne. 
Offer: $12,000,000, July, 1980, ae 97. 
yield 4.65 per cent. by , Stuart a 


APPROVE ROAD EXPENDITURE 

Ratepayers of Cletees, Alta., have 
voted favorably on a -law author- 
izing an expenditure a $8,000 on @ 
class A gravel highway through the 
municipality. 


enti Saws, Mill 


Snpplies 
Belting for Every Need 


N. SMITH BELTING WORKS 
138-140-142 York St., 
Toronto, Can. 


D. J, McDougald 3. B. MeArther 
Government, Municipal 
and Corporation 


BONDS 
D. J. McDOUGALD & CO. 


Trusts end Guarantee Bidg. 
302 BAY STREET BLGIN 2278 
TORONTO 


The Partners Personally Advise es to 
Investments.’ 


Telephones 
MONTREAL» 
HA rbour 6131* 
TORONTO: 
Waverley 2345* 


John D. Mecpherson 


Private Wire 
Connections 
Montreal 
Teronto 
New York 


Montreal 


Ce ee 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Municipcl— Date Sold 


Orillia, Ont. ....ecsseeeeeceees July 
Halifax, N.6- 


Township of York 


Newcastle, N.B. 

Walkerville, Ont. 

Hamilton, Ont. .o--eeceerercses July 
Provincial— 


—Sold To— 
A. B. Thomson & Co. 
Dominion Securities. Johnston & Ward, Bk. 
of Nova Scotia 
Wood, Gundy & Co. 


a 


Eastern Securities 
Dominion Securities 
Dyment, Anderson & Co. ...--seseeeseeeees 


Wood, Gundy & Co., Dom. Securities, A. E. 
Ames, Imperial Bank 


Rate Maturity Amount Price Basis 
544% 1931-60 $58,000 104.745 5.06% 


1952 W18,300 100.267 4.98 
10-yr. 125,182 
15-yr. 620,166 


25-yr. 351,000 

30-yr. 172,328 

20-yr. J A 5.22 

Serial : jaye aes 
1949 x t 5.10 


98.60 5.18 


1960 $2.500,000 oe 4.92 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Bend Issues Date oats 


‘| Dairy Corporation 


he, Mulholland, Hewsen and McPherson, 


Chartered Accountants. 


Windsor Hotel of Sault Ste. Marie Suly 

Public Service Co. Jul 
Stock Issues— 

Canada-America Trust Shares .. 

Granby, Que. Jun 


Offered by 


R. A. Daly & Co. 
H. R. Bain & Co. 
Halsey, Stuart & Co. 


Clark. Martin & Co., 
A. E, 


Rate Due Amount Yield 
1945 $600,000 6.40 
1950 825,000 6.50% 
1980 15,000,000 4.82% 


Common stocks 


59 1981-60ser. $250,000 . 5.17 


Wentworth Radio and Auto Supply Co., Limited” 


Public Utility Bonds 


National Ci Company underwrites 
aoe renee nll clasens of svund iaventenent 


securities. 


aie. include. a 
Out eet pak wSoelle.’ Galected 
cer oon ret ce 


attractive 
: ties : tor ba ere — 

ment o aoe upplying essen 
—s thele reepective communities, 


these public bagel me enterprises possess 
relatively strong earning power and their 
senior securities may be relied upon to 
eae consistently dependable income. 
be pleased, on request, to submit 
we Sas maceeaiauieae for investment 
in pewabiie utility bonds. 


The National, City Company 
DES 


’ STAR BUILDING | = on 


3 
Silk Printers 
Sales Offices 
MONTREAL TORONTO WINNIPEG VANCOUVER 


Weavers 
Finishers 


ee ; 


BALANCE SHEET, APRIL 30th, 1930 


" ASSETS 
Current: 


houmete and Bills Receiv- 

a 6 eeenanene eeeeneeee 

Less provision a Bad 
Debts 


- + -$274,690.58 
3,513.19 


LIABILITIES 
Current: 


Bills 
Mee ee 


penses soos eeeanasewes ae $107,422.08 


Bank 3 
and in 21,152.78 
Cash on Hand and in Bank. 


$271,177.39 3,847.22 


Less sold to Continental 
Guaranty Corporation. . 


Merchandise Inventories at 
Cost 


Total Current Assets ..... 


Ratio to C-L in times. .2.56 
Prepaid Insurance, Ex- 


Fixed: 

Land and Buildings 

Fixtures and Furniture . 

Improvements to leasehold 
premises and C.K.O.C.... 

Motor Trucks and Cars.... 


Less Depreciation Reserve. 


Goctete ie athe " 
Organization Expenses .. 
rred Expenses 


. $207,537.08 
——$ 


Reserve for Income Tax... 
Total Current Liabilities. .. 


63,640.31 
1,627.08 Re: W . Lee Co., Limited, 
renee ' (To cover Transfer Com- 
$295,267.39 mon Stock) 


_Capital and Surplus: 

“6%, % Preferred Stock..... 
Common Stock Neo Par 
Value eeeereeeeereereeaeeee 
Buseet Surplus (Predeces- 
r Com 


Earned Surplus, Current... 


4,277.00 
TT 


eaeqgeretreeee 


13,093.04 
$308,360.43 


$171,718.30 
4.80 


11,736.23 
22,398.37 ~ 
eS Approved on behalf of the Board: 


Settee (Signed) H. H. SLACK, Director 
$278,757.70 (Signed) A. B. TURNER, Director 


AUDITORS’ CERTIFICATE 


We have audited the books and accounts of Wentworth Radio & Auto Supply Coney a lai a. Soe 


the year ended April 30th, 1980, and certify that, in our opinion, the Balance 
is properly drawn up so as to exhibit a 


at April 30th, 1930 
by the books of the Company. 


Toronto, Ont., May 30th, 1030. 


eet marke 


true and correct view of the financial position of the Paani as 
according to the best of our ability and from explanations furnished us, and as shown 


RUTHERFORD, WILLIAMSON & CO., 
Chartered Accountants: 


PROFIT AND LOSS ACCOUNT AS AT APRIL 30th, 1930 | 


Net Profit on Operations for year ending April 30th, 1930, deducting all operating 
expenses, tc. ..--0---eeerees 


Deductions: 


eeeeeeeere eeeeereeeeere 


$ 73,630.98 


COCO EEE gee weeeeee 


Provision for Depreciation nvebaee eoscenmoses Gaueusesys ereteeheqmenseee 7,500.00 


Income Tax 


Net Earnin 
Balance at Cr y 
Adjustment br Be ax 


; fer Year baa ed é 
Ma Ist, 1 eeeeeeeeeee® eeeeveeeeaeeeee 7 se 1 16.1 


4,277.00 
Bryer 11,777.00 


eee eee eee eee ee eeeeaeeeeereete 


ceoeeeeeeeeeeeeeeeeeeeteeeee 


Life Insurance Premium—H. H. Slack ak eae aed 


Preferred Dividends 4, 5, 6 and 7 ..--+-++++e+e+> vinacséeslsdcabead 
Balance in Surplus Account .....- 
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-. ating.as‘a combine, which would not 
. os Ee thelr Anti Trast et ares understanding of investment and 


\ 


"few concerns are expanding 


‘FIXED TRUSTS 
co investment trusts, espe- 

cially in the United States, have 
not been managed as well as could 
be wished. Some have been inept in 
their buying and selling of stocks 
and some have considered as income 
available. for dividends, realized 
profits, . An‘ English or Scotch 
investment trust would put such 
profits into reserve. 


‘President~JOHN BAYNE MACLEAN 
: Vie Pent eoe w ¢ 2 


wi} minus MURR otormation reapestne 
investments, business in 
‘THE FINANCIAL POST BAS THE 
"LARGEST PAID CIRCULATION OF As a remedy for errors of invest- 
ANY CANADIAN FINANCIAL PAPER | ment trusts of the management type, 
cub linvestors are being invited to buy 
{shares in fixed trusts, These fixed 
trusts simply buy a number of 
shares of leading companies in a 
variety of industries and the list is 
never changed. -If one stock in a 
list of forty goes wrohg, the gains on 
the other thirty-nine should make 
the investment profitable, it is 

agreed... 
How many persons ever buy any- 
thing. determined never to séil it?. 
British | Circumstances change and what ap- 
pears a stable and sound investment 
- }today may not be so profitable in 
ten or twenty years. No fixed trust 
seeking only the soundest stock to- 
day would consider a street-railway 
»| stock a safe one to be held indefi- 


ES ion ; | nitely; yet one recalls that a genera- 
Southam Building, Murray itely; y ge 


e WINNIPEG. 810 tion ago tramway systems were 

federation L aren considered safe so long as big cities 

4t vik *|ehanges ‘which in the next genera- 

tion would adversely affect invest- 
$2. 


ment in electrical companies, agri- 


} cultural. chemical companies, stand- 


ard rails, steel companies or any one 
of the other varieties of industry or 
company which today is regarded as 

|stable, safe, prosperous and with an 
assured future? . 

This is not written in condemna- 
tion . of fixed trusts. In some 
respects, especially if there are 
modifications of principle which 
give the trustee some discretionary 
authority, the fixed trust has-merit. 
But the individual. investor should 


the invester put all his money 

into any one fixed trust. Things 
wrong with big companies, and 
vestor ‘should have his money 

up in an enterprise in such a way 

he cannot get it out on signs of 
trouble. * 


EDUCATION IN FINANCE 
HOSE who listen in on a popular 
| & radio hour conducted by one of the 
‘American investment houses 
heard recently an address by Robert 
M.. Hutchins, president of the Uni- 
"|v ~sity of Chicago. Mr. Hutchins 
spcse on “Education in Independ- 
ence.” The problem of educating the 


sas ial rima min. | “*5.important today. Thousands of 
Sith “dhoreltn “to P ; |.people, who formerly lived on their 
aa! on 2 wages or other similar income, now 
ably, charges with ‘have money to invest and are faced 
‘manufacturers with oper-| With the problem of investing it well. 
There is a great need for popular 


this need will: be greater than ever 
before as the country continues to 
grow in wealth, and as wealth con- 
tinues té become more widely distri- 
buted. -Mr. Hutchins feels that: the 
colleges, universities and adult edu- 
cation agencies can supply a general 
background of facts and theories for 
the unJerstanding of the :nvestment 
problems. But. understanding of 
specific investments is something 
beyond the range of the educational 
institutions. Mr. Hutchins felt that 
this should come from the financial 
houses. 

In his address Mr. Hutchins men- 
tioned the movies, the radio, the col- 
leges and the universities as factors 
in the spread of investment informa- 
tion. It is rather surprisi:.g that he 
omitted what is today the chief fac- 
tor in the spread of sound invest- 
ment information, in the education of 
the public to creative practice, name- 
ly,.the financial press. 

This is the day of specialization 
and in the field of journalism special- 
izction is essential to keep pace with 
day to day and year to year develop- 
ment in business. This has given 
the financial newspapers a great 
opportunity for service to the large 
and small investors of the nations of 
the world. The high status attained 
by some of the world’s lzading finan- 
cial papers, their profound influence 
on economic thought, on the invest- 
ment habits of their readeis, on leg- 
islation, on financial practices is well 
recognized. The well edited finan- 
cial newspaper is the chief medium 
for the spread of education in inde- 

pendence. 


OUR BETTER RECORD 
A: THE present time, in the State 
of Florida alone, there are 41 
municipalities that are in default of 
their bond: interest or principal. 
In addition, 20 other counties, school 
districts and road districts, and an 
'» Inthe last few years a great many/ynnamed number of drainage dis- 
owners of businesses have got out | tricts are in default. A special report 
from under at a g»od profi’. It 48 &/ by the Investment Bankers Associa- 
safe bet that there will be serious|tion of America expresses the fear 
frilures: and reorganizations of! that other states close to Florida are 
so 1¢ enterprises purchased from pri-| beginning to catch the low morale 
vat> owners during the past three| which now prevails in Florida and 
or Your years and re-sold to the pub-/|that this sore spot may conceivably 

lic by issues of securities. Absurdly | spread into other communities. 
high prices were paid for enterprises |' We occasionally hear something of 
that‘had reached the peak of their| Canadian municipal defaults, but it 
potentialities. The investors who | would be very difficult to make up a 
-bought into these companies, when | list of 41 Canadian towns and cities 
they. were re-financed, will absorb /that have defaulted their bonds. Yet 
the losses. Florida alone contributes that num- 

The current price decline applies|ber at the present time. 

_in considerable measure to business} The record of our provinces com- 
“enterprises as well as to commodities. |pared with the record of American 
,_ Those who bought out businesses as/states is even more glowing. A 
growing concerns in recent years|number of American states have at 
. have paid high prices for them. This! one time or another defaulted on 
year, on the other hand, is a good | their bonds and have never made re- 
‘year to buy out soundly condncted | paration to the bond holder. The at- 
Susinesses with assets and goodwill. | tempts of British bond holders to col- 
“They can be bought cheaply because | lect on issues that were guaranteed 
by | by the State of Mississippi and were 
“acquiring other enterprises and be-|expressly repudiated by Mississippi 
Gaose,..many business men. are/in legislation passed by the State 
pagicky with business off sligtly| Assembly, are well known. Mississ- 
fromthe peak. Companies that re-|ippi and a number of other states 
tained an excellent liquid position | have continued to refuse recognition 
and dig not invest all their surplus/to their own obligations. Yet no 
resourcag;Guring the peri»d when | Canadian province has ever defaulted 
companieg ‘were selling at 5 *o i9|interest or principal or any obliga- 
times theit.éarning~ power, will now/|tion of any kind ever issued by it. 
be able to ake some tidy invest-| Recently, discussing this, the chair- 
ments at half of what they would | man of the Municipal Administration 
have had to pay a few years$go. ‘and Finance Committee of the In- 


‘source of 
will have to meet the price. On the 
‘other hand, if prices are below 
production. costs including interest 
and cividends, prices will have ‘to 
rise. , 
. BUSINESS FOR SALE 
[* A biographical reference to a 
certai: Canadian wusinecs man, 
who sold out his enterprise for $1,- 
000,000 some yeai- ego, a newspaper 
writer included this phrase “His final 
der], the sale of his Ontario interest, 
was a tribute to his business. fore- 
sight.” One may interpret this as 
one will, but when one realizes that 
in this particular instance the enter- 
prises that were <old for $1,000,000 
changed hands at the peak of their 
prosperity and before a serious de- 
cline took place in the particular 
business represented it is evident 
th.: the business -oresigh' referred 
to was merely knowing when to get 
-out from under. 


st 
T 
isto 8. exist. Might not there be similar ' 


vestment Bankers Association of 
Canada, A. G. Walywn, stated that 
this record was unequalled on the 
North American ; continent. Inci- 
dentally, Mr. Walywn statef that the 
principal amount invalved in the 
municipal defaults in Western Can- 
ada has been less than 4/10ths of 1 
per cent of all Canadian municipal 
obligations now outstanding. He 
pointed out that adjustments had 
been made by defaulting municipal- 
ities, but that in no case had any 
municipality in Canada ever repudi- 
ated its obligations. 

Canadians should not be backward 
in proclaiming the splendid record of 
their municipalities and provinces in 
the payment of their obligations, a 
record which is better than that of 
any other country on this continent, 
bétter even than that of the United 
States. 


EMPIRE TRADE POLICIES 
yas the question of the 

election and empire trade poli- 
cies, the Toronto Globe says: 

“If the Canadian voters do not 
give a sweeping verdict for Em- 
pire trade there is grave danger 
that another such opportunity for 
prosperous development will be 
long in coming.” 

If this election were being fought 
on the straight issue of Empire 
trade preferences versus no Empire 
trade preferences it would ‘be a 
simple matter for the elector to fol- 
low that advice. pi both of the 
major parties havé taken the stand 
for the farther development of trad- 
ing within the British Empire. On 
that fundamental issue, as well .as 
on most of the questions of the day 
that might. be regarded as issues in 
this election, the Liberals and the 
Conservatives are agreed. 

Where they differ is not as to their 
objective, but as to the manner of 
obtaining that objective. The Liberal 
policy is traditionally to encourage 
the development of Empire trade by 
so arranging the Canadian tariff that 
our own people will purchase more 
Empire goods and thus give the lead 
to Empire citizens elsewhere. We see 
its practical application in the hope 
expressed by Liberal chieftains in the 
West that Great Britain will respond 
to- our tariff preference gift by pur- 
chasing our wheat. 

The Conservative policy is to pro- 
mote Empire trade by a policy that 
would involve the different countries 
of the Empire getting together and 
arranging ‘mutually satisfactory 
treaties. 

The important and significant 
thing is not the difference between 
the viewpoints of the two parties, 
but the fact that they are agreed on 
the promotion of Empire trading and 
that whichever party is 
Canada, should be able to count on 
the co-operation of the government 
of this country in the extension of 
plans now actively being discussed 
by business men of the Empire for 
the greater development of the Brit- 
ish Empire’s resources for the bene- 
fit of the British Empire’s people. 


GOOD ADMINISTRATORS -— 

F THE business men of Canada 
could swing the election results 
in any desired direction, they would 
most assuredly vote for the party 
leader who could give the best 
answer to one question. And that 


question is “Who will comprise your’ 


cabinet?” The policies offered by 
the leaders of the two major parties 
are so alike in fundamental princi- 
ples and show such little division 
of opinion on the main economic 
questions before the country today 
that the real issue is as to which 
party can give the country the best 
administration, Business men would 
be inclined to give their support to 
the leader ‘who can undertake to 
get about him the best group of ad- 
ministrators for the country’s af- 
fairs, Unfortunately neither party 
leader has undertaken to give an in- 
dication of the type of men he would 
select for his cabinet. Mr. King, of 
course, stands on his record and it 
must be admitted that he has put 
in his cabinet a number of very 
clever administrators who have effi- 
ciently conducted the affairs of 
their respective departments. Mr. 
Bennett is in a less fortunate posi- 
tion as he can hardly undertake to 
name the men he would select for his 
cabinet posts. Under our system, he 
would not even be able to select any 
individual for a particular job unless 
that individual were either elected 
or could get elected in a subsequent 
by-election. 

Our cabinet system is wrong and 
not as certain to secure sound ad- 
ministration of the country’s busi- 
ness as the systém in the United 
States under which the president is 
able to choose the best men for each 
job whether they are politicians, 
whether they can win election cam- 
paigns or not. But since we have 
not the American system in vogue a 
little more emphasis by the respec- 
tive party leaders upon the question 
of cabinet make-up would help busi- 
ness men better to make up their 
minds, 


EDITORIAL NOTES 

DESERTION of the Liberal cause 
by W. T. R. Preston should win 
many votes for Mr. King. Perhaps 
the astute Liberal leader had some- 
thing to do with arranging it. 

+ * ~ 

TORONTO has sold for $75,000 
the radial line running north from 
the city that it bought in 1922. The 
railway was bought as part of a 


larger deal and as nearly as can be} d 


figured it cost Toronto $1,875,000 in 
addition to subsequent expenditures 
for improvements, operating losses 
and interest charges. And no doubt 
those who urged the purchase of the 
line in 1922 are still strong public 
ownership men. 
* + - 


A WEYBURN, Sask., banker has 
a brilliant idea. This banker points 
out that, according to Mr. Bennett, 
the 1,500,000 Canadians who went 
to the States were each worth $10,- 
000 to Canada. He suggests we sell 
half our unemployed to the United 
States for the same unit figure. 


POST: 
scripts 


Ts average age of pupils trying 
their high school entrance exam- 
tario is‘ probably about 
the geography exam- 
products. 


ination in 
12. Yet to 
sition, surface, climate an 
would have had to know a great dea 
more about Canada and the world 
than 95 per cent of the grown-ups. 
Here are some of the questions that 
are typical: : 

“Compare Australia and Canada 
with respect to size, population, po- 
sition, surface, climate and products? 

“State the effects of the Great 
Lakes upon the climate of Southern 
Ontario; the ocean currents’ upon the 
climate of Newfoundland; the Rocky 
Mountains upon the climate of Al- 
berta.” . ° 

There were many questions like 
these. : 

A Toronto paper got a public 
school teacher to answer the ques- 
tions. One of the answers he gave 
was that Canada had a population of 
about eight and a half million people. 
In answering another question he 


stated that, on the east coast of Can- | 


ada, days are cold and dreary in 
winter. In the north. long, cold win- 
ters prevail, said a, forgetting the 
existence of Peace River, no doubt. 
This teacher stated that fruit-grow- 
ing is carried on in the Niagara 
disti ‘et, in the Essex Peninsula, in 
the Georgian Bay and in British Col- 
umbia. is gives Nova Scotia a 
chance to speak up. 

In another answer, the teacher 
stated that “the British are an en- 
terprising race, fond of adventure, 
keen business men and friendly with 
their neighbors, honest in their deal- 
ings and dependable.” Canadian 
business men, who have been critical 
eae of British manufacturing 
and sales methods, will be pleased to 
read this. 


Te Panama Canal has just fin- 
ishd its fiscal year. It handled 
30,000,000 tons of traffic in twelve 
months. But this is not a world’s 
record for canals. Last year the 
two canals at the Soo handled 92,- 
600,000 tons of cargo, or three times 
as much as the far-famed Panama. 
The Welland and the St. Lawrence 
canals fall well behind these figures. 
The Welland Canal last year handled 
4,800,000 tons of freight and the St. 
Lawrence canals 5,700,000 tons of 
freight. The Suez canal still ranks 
ahead of the Panama in tonnage. 
This will be seen in the following 
figures showing traffic of the world’s 
chief canals in 1928: 

Soo Canals .... 87,000,000 tons 

Suez Canal .... 31,906,000 tons 

Panama Canal . 30,700,000 tons* 

* Year to June 30, 1929. 

The new St, Lawrence shipway will 
have to show a tremendous accretion 
in traffic to justify itself. It is ar- 
gued on behalf of the canal that 
much of the 90,000,000 tons of traffic 
on the Soo canals, that dwindles to 
about 5,000,000 tons on the Welland 
and St. Lawrence canals, would be 
available for the Welland, when it 
is enlarged, and the St. Lawrence, 
if it is built. But coal and iron ore 
make up 80,000,000 tons of the Soo 
traffic leaving only about 10,000,000 
tons of miscellaneous traffic that 
would use the lower canals. 


TATISTICS on fur-bearing ani- 
mals in Canada should show a 

marked change in the next. year, if 
trappers take the advice offered in 
a letter published in a well-known 
weekl ontreal newspaper. Fur- 
ther, it will be a revelation to those 
interested in Indian affairs to know 
that the red man has a predilection 
for strychnine and buffalo meat! 

Some pojson for wolves. should also 
be taken along, strychnine for poison- 
ing put up in one ounce sealed capsules 
and Conner marked “Poison.” Some 
trappers will not know what this is 
for. It is a coal tar product, many times 
sweeter than sugar and serves very 
well for sweetening tea, ete. It contains 
no building or energy producing quali- 
ties, however, and therefore is not to 
be considered as good as sugar in this 
direction. 

. Was originally an Indian food con- 
sisting wf buffalo meat pounded and 
— mixed with fat and then 
eaten. 


“Working of a Cost System” 

“The Working of a Cost System” by R. 
J. H. Smails, isa brief outline of some 
of the principles involved in modern 
cost accounting. This book is for the 
managerial executives rather than the 
technical accountant. How to make use 
of the cost system is the keynote of the 
volume, which has been prepared by a 
paces University expert and pub- 
lished by a firm of London, England, 
publishers. 

Emphasis. is placed upon the pro- 
cedure involved in the ascertainment 
of factory costs. 

“The Working of a Cost System” is 


published by Gee and Company, 6 Kirby 
Street, London E.C. 1., and sells at 6/6. 


“Plant Location” 

Choosing a location for a factory has 
become almost science, Location is an 
essentia! factor for success or failure 
not paly in large plants but in the 
sma]! plants. In “Plant Location,” W. 
Gerald Holmes, industrial engineer, has 
attempted to appraise the science of 
plant location and to reduce to a 
formula (so far as possible) the deter- 
mination of the best location for any 
actory. 

. The problem is taken as one of “de- 
termining that location which, in con- 
sideration of all factors affecting de- 
livered-to-customer costs of the prod- 
ucts to be manufactured, will afford the 
enterprise the greatest advantage to 
be obtained by. virtue of location. Un- 
der this heading a study is made of the 
question of choosing the general terri- 
tory, choosing the particular commun- 
ity and choosing the site. Markets, in- 
fluence of raw materials on the localiz- 
ation of manufacturing, transportation 
facilities, the influence of freight rates, 
fuel and power, labor and wages, laws 
— a on, ete., are all discussed in 
etail, 

“Plant Location” is published by the 
McGraw Hill Book Com: any, New York, 
at $3.00. It is one wf the tiene Hill 
Management Series. 


Stop Me If You’ve 
Heard This One 


A stranger to this land and our chief 
language appeared at the ticket window 
in an Ontario passenger station recent- 
ly, and asked for a ticket to Toronto, 
handing in a $10 bill. 

“Change at Hamilton,” the clerk said. 

“None of that, now,” replied the 


stranger, “Oi want me change right! 


’ 


here, 


l such arti 


THE FINANCIAL POST 


What of Our Wheat? 


Fort William Times Journal 


The following summary of the pres- 
ent grain situation in Canada has been 
made by Norman M. Paterson, a recog- 
nized authority in the grain trade, 
whose conclusions, though possibly not 
pleasant reading in one way, point out 
the necessity of getting back to natural 
marketing conditions and Seeing 

ficial props as have been trie 
by the farm board of the United States 
and others: 

A great many 
worked against the ready sale of Cana- 
dian and American wheat, and one of 
the principal features has been the 


‘lack of understanding of the point of 


view of the prospective purchaser by 
the seller. The poverty of the im- 
orting countries and the necessity 
or economy has greatly promoted pro- 
duction in those countries. Before the 
war, Europe was essentially a rye- 
eating country, and they have returned 
in a large measure to this practice, 
wheat bread now being more or less 
of a luxury. 

Organization of the farmers in Can- 
ada and the consequent tremendous 
advertising all over the world of their 
successful Pool, together with the 

olitical farm relief campaign in the 

nited States further senpeenees on pe 
importer the fact that he was to be 
the victim of higher prices on his im- 
ported food stuffs, giving further in- 
centive for home-production, and being 
favored with excellent growing condi- 
tions, the importer was successful be- 
yond his expectations. , 

The potential market in Asia, namely 
Japan and China, did not materialize 
owing to the tremendous fall in silver, 
and the consequent doubling of the 
price of wheat in terms of silver ex- 
change, cutting imports this year alone 
by these countries to a fraction of their 
former importations. : 

Increase of North American produc- 
tion and the consequent decrease of 
import requirements has made the 
startling increase in carry-over in Can- 
ada alone of the following figures: Old 
wheat carried over from 1924 into 1925, 
33 millions; 1925 into 1926, 42 millions; 
1926 into 1927, 58 millions; 1927 into 
1928, 93 millions; 1928 into 1929, 130 


| Other People’s Views | 


Deal With Honest Brokers 

Vancouver Province.—The Solloway- 
Mills conviction, carrying with it heavy 
fines, which have been paid, and prison 
terms, from which an appea] has been 
taken, should prove a warning to other 
brokerage firms. There are plenty of 
them honest and above-board in their 
dealings, and others that can be made 
honest through fear. And it should 
prove a warning to the public, which 
will gamble anyway, that when it does 
play the market it should pass its 
money through a firm which will at 
least give it a chance, and not insist on 
taking everything for its own profit. 


Cannot Be Done 
Grain Trade News, Winnipeg.—It is 
reported that the Fedezal Farm Board 
has so far expended $127,115,063, 
“mostly in buying grain.” It started 
out-with the declare : 
ging wheat on a basis of $1.20, Minne- 


circumstances have | 


intention of peg-- 


millions. Exports to June 13th this 
year, 155 millions,. Exports to June 
13th last year, 371 millions, which will 
probably. show a further increase in 
carry-over from 1929 to 1930. 

This does not only apply to wheat, 
but we have built up tremendous re- 
serves in barley and rye.. Practically 
no tye or barley has been sold abroad 
from last year’s crop, and it is still in 
granaries. The new crop is coming on, 
with enormous stores of grain still in 
Canada, and a most embarrassing stock 
of all grains in the United States, and 
their new winter wheat crop less than 
two months away. 

The jsolution is unprecedented low 
cereal prices till the surplus is worked 
off, which will automatically curtail 
production, by farmers feeding more 
grains to live stock, turning more fields 
to more profitable use, and low prices 
will automatically increase consump- 
tion and discover new uses. 

\ Europe will buy further lots of grain 

when prices are sufficiently attractive, 
but at present every import country 
in the world has a tariff against Cana- 
dian wheat importations, except Eng- 
land, and they are now seriously dis- 
cussing a tariff against North Americen 
wheat until their own homegrown 
wheat has been consuméd, 

The situation in a nut shell is thet 
if any attempt is made to induce Eur- 
ope to pay more than the world’s com- 
petitive prices, they are in a position 
in a remarkable degree to do without 
and substitute. 

It has been stated officially that the 
Canadian farmer can make money b 
growing wheat at fifty cents per bushel, 
and the Canadian solution is to produce 
better wheat cheaper, and we will get 
back our markets, but the severe de- 
pression caused by carrying over un- 
sold grain will continue until Cana- 
dians learn to dispose of their grain at 
the proper season, pay off their debts 
as muc 
the next year. 

Canada can grow wheat cheaper than 
any country in the world, and there is 
no reason for losing confidence, but 
lessons must be learned at some cost 
or they are not remembered. 


apolis. Yet now the price of wheat at 
Minneapolis is well below $1.00. It 
has proved a startling surprise, not 
only to the authorities at Washington 
but also to popular opinion, that the 
use of so large a sum of money in the 
wheat markets should so fail of its 
purpose. The Farm Board is beyond 
coepertams the. largest operator ever 
making an attempt to control prices 
by market transactions. The 
Commission on wheat supplies, 
bought for the Allies during the war, 
of course handled more wheat, but its 
object was to secure supplies for con- 
sumption rather than affect the level 
of prices. After the experience of the 
Farm Board, the public must revise the 
opinion that has been fairly general 
that some private manipulator, who 
might perhaps have as much as a few 
hundred thousand dollars at his com- 
mand, can step into the market at any 
time and move it up or down as he 
pleases, and must acquire renewed re- 
spect for the great: underlying eco- 
nomic conditions and their laws which 
are the real makers of prices. 
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as possible, and prepare for 
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Canadian Government 

Provincial, Municipal 
and 

Corporation Securities 


R. A. DALY & CO: 


80 KING STREET WEST 


Business Reserves 


Widespread use of Government 
' bonds as a marketable business 
reserve is indicated in the, balance 
sheets of Canadian corporations. We 
shall be pleased to suggest desirable 
securities to business: concerns desir- 
ing to conform to this practice. 


A. E. AMES & CO. 


Business Established 1889 | 
Mentreet TORONTO New York 


A 


STENCILS 


WILL IMPROVE YOUR COPIES 
Headings stocked for Edison Dick 
Gestetner 


; 


STENCILS LIMITED 


300 St. Sacrament St. : 
Working samples forwarded on request, 


In great hotels and clubs they’re saying, — 


_ “Have you tried this remarkable water, 


‘CANADA DRY’S SPARKLING SODA’?” 


WHEN the waiter flips the cap off the 
bottle, it comes: gushing forth in a 
clear, crystal stream. And as -you 
drink it, mixed with fruit juices or 
other beverages, you'll exclaim,“This 
is it, the best drink I’ve had in many 
and many a day!” Sharp and crisp in 
taste, Canada Dry’s Sparkling Soda 
cools and refreshes. Used alone it is 
delicious as a table water. Could you 
doubt its purityP It is made by the 
same company. which makes the 
world-famous “Canada Dry,” the’ 
finest ginger ale on the. market. The 
same care in mixing, the same exact 
standards, the same secret and exclue 
sive process of carbonation result in a 
beverage equal in quality in every 
way to “Canada Dry.” Inevitably this 
remarkable beverage will appeal to 
people who naturally prefer the best. 
Inevitably, you'll. want it. Order to- 
day. Made by Canada Dry Ginger 
Ale Limited, Toronto, Edmonton and. 
Montreal, ° 


CANADA DRY’S 


SPARKLING 


SODA 
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.. .. Business Awaits Upturn in Prices ~ 


Commodity Prices: 
, > Iron and Steel: 
"Employment; : 
Car reunite: 


Stock Market: Warm 


trading to minimum. 
pouey remains fairly cheap and plenti- 
u . 1 


Business cautiously awaits indications 
that bottom of price trough reached, 


Six Months Survey 


Uncertainty continues as to whether 
bottom yet reached. 


Little new summer business in pros- 
pect yet. 


Demand for wheat still dull as year- 
end approaches, 


June 1 reported better than in any 
June excepting 1929. 


June 28 loadings off 17 per cent from 
1939 figure. : 4 


Canada 


Raw Sugar at 1.22c. per Ib. lowest si 
1865. ae . re 


United States 


> 


Plants operate at 60 per cent capacity; 
dip to 50 per cent expected. aren 


Net capital export dropped $561,000,000 
during 1929, 


Slackness of trade and industry general 
throughout country. 


June 21 loadings decline 14 per cent 
from 1929 figure. 


weather and holidays reduce Brokers loans at lowest point since 


- Shows Carloadings 
_ Lagging 10 PerCent 


But Important Business Barometer Shows Drop of 


: Over 17 Per Cent at End of June— 
i Some Bright Factors 


A Weekly Review of Business Conducted by The Financial Post ’ 


important Canadian 
bsiness barometer on which data is 
available co e first six 
months of 1930, is carloadings. Ac- 
cordingly, The Financial Post has an- 


| by the Dominion 


with a view to finding out just what 
this exceedingly important business 
index has to say regar conditions 

Canada dnlee the t half of 


most important. observa- 
Fr wicatia of tho year cicsegilinas 
six mon e year 
fell 10.4 cent below tid phene fie 
ure in 1929.and that current loadings 
for the last week of the period were 
showing an increasing tendency to 
eg behind last year and stood, for 
e 


7 < - 
tages: . cent; 1927 
—2.5 per cent. This ? 
the Eastern and Western divisions as 
well as for the whole of Canada, al+ 
though, of course, the drop in West- 
ern | is more pronounced than. 


gures. 
Grain Takes Biggest Drop 

The following table shows in detail 
the cumulative for the first 
six months of 1 as compared with 
similar figures for each of the —— 
shows 
loadings in all Canada divided into 


true in both. 


the correspording figure for 1929 
but is considerably lower than in any 
recent year, even inclu 1926, It 
is this figure which undoubtedly has 
the greatest effect on loadings in the 
western division, in that it accounts 
for over 60 per cent of the six-month 
slump in this division’s carloadi 
It is also interesting to note that 
the falling off in grain loadings ac- 
counts for 40 per cent of the total 
slump'in both eastern and western 
divisions, and that if the grain fig- 
ures were eliminated from the grand 
total, the slump in all other loadin 
for the year to date, would be‘ only 
7 per cent instead of 10.4 per cent. 
e next: im t item on the 
minus side of the ledger is lumber. 
Total loadings as shown are down 
20 per cent. from 1929 as is the case 
with grain, the 1930 figure is consid- 
erably less than any year since, and 
inclusive of, 1926. In the forest prod- 
ucts grouping, the best showing is 
made by ‘pulpwood ‘which shows an 
increase of 15.7 per cent over 1929, 
although less than the loadings in 
eee or _— x a = 
‘paper are down 9.7 per cen 
while loadi of other forest prod- 
ucts are off 15.3 per cent. 


Coal is Disappointing 

Coal loadings are also a disap- 
a ae of the compilation, 
particularly as they form nearly 10 

cent of total Canadian loadings. 

: item is down.14 per cent 
from 1 and is at a lower point 
than at any time since 1926. The 
bulk of this decline is felt in the 
eastern division. 

In this same group, however, the 
item “coke loadings” proves the 
brightest spot from the point of 
view of percentage ghins over 1929. 


August, 1927, 


Rediscount rates vary from 2% to 4 
per cent bat demand lacking. 


Most indices continue downward trend 
despite momentary fluctuations. 


the slackest month since November, 
1928 (with the single exception of 
February, which is usually a slack 
month). : 
Miscellaneous Group Good 
From the point of view of volume 
and importance, however, the most 
encouraging item in the compilation 
is the showing made by loadings of 
miscellaneous gnd L.C.L. merchan- 
dise. These two items are general- 
ly conceded to be in themselves the 
most vital part of the carloading in- 
dex and the fact that the combined 
total of these two loadings is only 


[5 7 cent below 1929 may be con- 
si 


ered a decidedly bright feature, 
especially as the 1980 figure is al- 
most on a par with 1928 and is sub- 
stantially ahead of 1927. 

A“ further interesting observation 
is that current ae of these 
two ups, as indica by returns 
for t ° week ended June 28, 1930, 
are only 9.4 per cent lower than the 
1929 figure as compared with a de- 
cline for the same week in all load- 
ings, of 17 per cent. 

Effect on Business 

Just what these figures mean in 
terms of Canadian business is a mat- 
ter difficult of generalization. Cer- 
tain it is that for the first half of 
1930 there is a definite indication 
that business as a whole is about 
10 per cent less active than it was 
a year ago. It also seems clear that 
those industries not seriously or 


rather directly affected by the grain | } 


trade are probably experiencing 
much better business conditions as 
compared with 1929, than is indi- 
cated by the 10 per cent slump. 
Probably the 5 per cent figure indi- 
cated by merchandise and L.C.I. load- 
ings would be nearer the mark in 
such cases. 

A further generalization that 
seems in order is that current busi- 
ness, as compared to 1929 is not mov- 
ing at nearly as good a rate as it 
was early in the year. In- other 
words, judging by the current. load- 
ings which are 17 per cent below 
1929, it would seem that consider- 
able of the good-business momentum, 
carried forward from last yee, has 
been spérit, and that there been 
insufficient of new business in the 
offing to prevent a gradual decline. 

Prices and Wheat Important 

As to the next six months, the most 
vital factor in Canada will, of course, 
be ‘the 1930 wheat crop to which 
must be added the vital considera- 
tion of the world level of prices not 


Canada Grain May Now 
Be Stored in Bond 
One Year 


WAS NINETY DAYS 


New York Shippers Heave 
Sigh of Relief as Change 
is Made 


New York grain shippers are 
apparently crowing over the fact 
that under the new U.S. tariff law, 
the period for transportation and ex- 
port of Canadian in has been ex- 
tended from 90 days to one year. 
This, it is claimed, removes a serious 
threat to the shipping industry at 
the port of New York. Apparently 
this section of the new Smoot-Haw- 
ley Act, was not noticed at first and 
accordingly its si 
now nning to be appreciated. 

Just much effect this change 
will have upon Canadian grain inter- 
ests is somewhat in doubt. Certainly 
in periods such as the present when 
ae demand is almost at a stand- 
still, very’ little Canadian ain 
would be shipped through New York, 
for fear of it not being cleared in 
less than 90 days. The abolition of 
the 90-day clause, therefore, and its 
replacement a old one-year pro- 
vision accordingly opens the door 
once more for unhampered transpor- 
tation of Canadian grain through 
the United States for re-export at 
New York. 


Amounts to 75,000,000 Bushels 


Canadian grain moves in . transit 
through American ports, particu- 
larly New York, after cold weather 
closes navigation at Montreal. This 
trade has amounted in recent years 
to 75,000,000 bushels, or 20 per cent 
of the total export tonnage of the 
Port of New York.’ Before the pas- 
sage of the new tariff act, the law 
set ninety days as the mum for 
transportation *of this grain, but 
gave to the treasury de ent dis- 
cretion in extending this period. : 

The clause limiting the period to 
90 days came into effect on October 
25, 1929. It was undoubtedly fos- 
tered by New York port authorities 
who feared congestion if under the 
slack export conditions which pre- 
vailed at that time, Canadian:grain 


.were to be allowed to accumulate at 


New York for upwards of ten or 
eleven months. Accordingly the col- 
ector of the port, acting under in- 
structions from- Washington, noti- 
fied carriers and the grain trade 
that all transit grain which had been 
held more than ninety days in car- 
riers’ custody, must be either ex- 
ported, entered for domestic con- 
sumption or removed to bonded stor- 
age. The grain trade protested that 
enforcement of the ru would be 

sed large stocks of — a 
cau 8 of grain to ac- 
The grain men alvo protested that i 

e men also a 
Soult sabe the forwarding of .bond- 
ed grain a hazardous und in 
the future. . 


~ Protest to Washington 
A protest was. immediately made 
to Washington and a sub-committee 
appointed to look into the matter. 
It was claimed that without such a 
drastic provision as the 90-day rule, 
the federal government was suffic- 


ificance is only | 7 


A nominal surplus of $8,771 for 
the year ended June 30, was an- 
nounced last week b Hon. Pp, J. 
Cashin, minister of finance of the 
government of Newfoundland. This 
is the first surplus since the fiscal 
year ended June 30, 1925. 

Revenue was $11,470,544 and ex- 
penditure $11,461,778. From the in- 
come tax, reimposed last year, $660,- 
000 we received. Revenue from the 
liquor epartment was $359,000. The 
chief change in the tariff is the im- 
position of five cents per gallon on 
gasoline, with a drawback allowed 
when used in prosecution of the fish- 
eries. The public debt of the colony 
to date is $89,538,772. 

It was announced that the Anglo- 
Newfoundland Development Com- 

y i an extension of their 

rand Falls newsprint plant to cost 
$1,500,000. It was intimated that ‘be- 
ore the next session of the Legis- 
lature a proposition for the construc- 
tion of another paper mill in the 
Gander territory will be consum- 
mated. 

The finance minister estimated a 
surplus of $17,361 in the estimates 
for 1930-31, ' 


Business Briefs 


Wheat in Store throughout Canada 
showed a decline of only 2,282,000 
bushels, for the week ended June 27, 
the figure as at that date standing at 
131,017,395 bushels as compared with 
134,735,712 the previous week and 117,- 
562,000 at the same period a year oe 
Total exports for the four-week . od 
amounted to 19,564,000 of which 10,- 
152,000 bushels ‘were shipped from Can- 
adian ports and the remainder, from 
U. 8. ports. A comparatively large 
movement continues from western 
country elevators and increased wheat 
stocks are shown at the head of the 
lakes, public elevators in the east and 
United States lake ports. 

Coal Mined in Canada during the first 
quarter of 1930 amounted to 3,971,808 
tons a decrease of 14 per cent from the 
output of 1929. Compared with the 
five-year average there was a decline of 
2 per cent. Saskatchewan was the only 
province to record an increase. Alberta 
was responsible for 41 per cent of total 
Canadian production and showed a de- 
cline of 9.5 per cent from the five-year 
average. Nova Scotia’s output was 5 per 
cent above the five-year average. Im- 
pecs of coal in the same period were 

r cent less than in the same period 
of 1929. During May, 1930 total output 
was 1,114,848 tons, a decrease of 3.59 

r cent from the five-year average. 
mports of coal for’ the month were 
also lower at 1,373,578 tons as compared 
with 1,567,884 tons in May, 1929. 

Coke Output declined in May to,209,- 
555, the lowest figure cee the ex- 
ception of February, which is usuall 
a low month) since November, 1928. 
The average daily output for the month 
was 5 per cent below the Apeil figure 
and 9 per cent below the May, 1929 
figure, 


tected in case of emergency 
by a which placed discretion 
in extén the time of the privi- 
lege in the hands of officials. 

Commen’ upon the ruling, John 
F, Galvin, ¢ of the port 
authority, said: ’ 

“If the movement of Canadian grain 
had been virtually shut off from United 
States ports by the ninety-day regula- 
tion, the railroads, elevator and termin- 
al interests and steamship lines servin 
the Port of New York would have - 
fered a disastrous loss of commerce.” 
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STEEL CASTINGS 
_ For Every Purpose 


HAMILTONBRIDGE COMPANY 


LIMITED 


Designers, Fabricators and Erectors 


of every class of 


Head Office and Works: 
CANADA 


National Steel Car 


Builders of Passenger Cars—Freight 
Cars — Street Cars — Air Dump and 


Industrial Cars of all descriptions. 
Automobile Chassis Frames and 
Parts i Steel Pressings — Forgings— © 
Drop’ Forgings — “National” Motor 
Trucks, ee 


HAMILTON, ONTARIO, CANADA 


ural resources rests, 


We specialize in investments based upon these — 
resources, particularly 


- Hydro-Bleetic Power 
Pulp & Paper Securities. _ 
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handis , and also shows | Unfortunately, coke forms less than 
at total einen in the eastern and! 1 per cent of total loadings so that 


western. divisions compared. 


only for wheat but for all other com- 
o——_—_—_——— ene ae Xe a ae te 
FIVE-YEAR YSES, EVENUE FREIGHT LOADED ON CANADIAN | there is little to stimu usiness 
ANAL’ oo or RAILWAYS stan <. ‘oom to pane a geet nd but 

some assurance that prices are 

> berate paling tana od at. ¢ mo. 1980. fm | on the mend there will be undoubted- 
151,414 225,112 236,098 188,625 ly renewed confidence in business, 
39,472 47,8 seas 50,25 not only here but in all parts of the 
we world. Such an atmosphere together 

91,211 %| with a reasonably good 1930 crop 

97,487 in Western Canada would, in all prob- 

86.077 ability, have an almost magical ef- 

45,094 fect on what is now a lagging busi- 

456,649 % | ness condition as indicated, among 

875,663 other things, by carloadings of Can- 

adian railways. 


Another American Plant 
The Toronto Industrial Commission 


Ineorporated Special Ordinance of the Northwest Territories of Canada 
"7 (1901 Chapter 35) te Actas ~ 


Executor, Administrator, Mortgage Loans, Authorized Trustee 
Trustee, Guardian Rental Agents in Bankruptcy 
INSURANCE 
Managers: BRITISH CANADIAN FINANCE, LIMITED 
LEtibRIpee, aLenta Hs D. ROOD, Manager and Secretary 


NEWMAN, SWEEZEY &CO.. 
LIMITED | 
210 Sr Jamzs Street West--MOontRear | 


averaged 164,000,000 oa hele Peaen 

,000, ushels a year. 

the war her. wheat exports have 
negligible, except in 1 26 and| O 

, when they were small; but 

is likely to re-enter the export 

field as an important compeitor within 
the next decade. 


“Russia | large develo d rte (Total 490,497 586,774 608,963 505,567 472,915 
ae ee he Sov- Qrestern  Divisich (Total) ’. 1,088,219 1,119,786 1,054,935 1,063,600 1,012,157 
announces that the Gilbert & Barker 


Equip Your 
As would be experted, the gues ee it has little effect upon the sum| Manufacturing Company, of aia. 


efvorts Gatipie at growing the crop. sera eons onl ee as total of all. commodities. The steady seaabiee “demain Stoke ; Zz = Inve stment D ep artment 
To Give Real Service 


is reason to expect that these increase in the use of this commodity 
aa a ir oe 
ci a or two, although it must be recorde ak ak snammiaobeeten 
Sees baettl export market. able in the next five years.” Con-| that figures of production just re-| space at 187 Geary Avenue. The plant 
leased from Ottawa for May, report ‘is already in operation. 

Thé Financial Post Corporation Ser- 
vice offers the most complete coverage 
of the Canadian corporation field that 
has been attempted. ; 

No matter how small the company, or 


> “fn recent years, in Peon oe falling tinuing the report says: . 
wheat acreage has d “In the United States and in Anglo- 
Canadian Business 
Indicators 
@ 
how complicated its position, the analysis 
esents a clear, concise story from the 


in parts of the United States,|Saxon countries generally, and in 
Argentina and Australia. The| France as well, per capita consumption 
Compiled Weekly by The Financial Post 
: Weekly nvestment point of view. 
Latest The information is attractively pre- 


afea sown in the Southwestern Winter| of wheat products is much lower than 
‘wheat States increased approximately | before the war and shows no tendency 
: ae acres munen, 288 to om. a to increase. 
same perio e area in \Van- European Tariffs Higher 
poseenin’ Te Saas “In some countries of Continental 
000: acres. This is in line} 2Urope per capita consumption of 
the trend in expansion since 1910. wheat.has been growing at the expense 
‘The area in the Southwestern States of rye, corn, and some other foodstuffs; 
was 14,000,000 acres larger than | >ut high tariffs on wheat and flour and 
1910, while that of ntina, Can-| Other regulatory measures now in effect 
and Australia was 2,000,000 acres |i", many of the wheat-importing coun- sented in card form. For the majority 
per, ; tries are tending to chee this a ger ore Gross corn. dzone Be eae $ of companies two separate cards are 
the demand side, the report |} "sling wheat relatively dear in aj Car loadings-(June-28) used. One, the master card, records the 
§ that while the world demand period of business depression when | Stock index (July 3) » history of the company and its financial 
or wheat increased rapidly from | economies are necessary. Producti record. The other, the “current informa- 
tion card,” records news items affecting 
the company. Together the two cards 
give a complete up-to-the-minute story 
of the company’s operations. 

Hundreds of companies are covered— 
the listed industrials, public utilities, 
banks, investment trusts, trust and loan 
companies, the leading mining and oil 

companies and many unlisted companies 
in every field. 
No statistical or investment depart- 


ion— 
to 1929 in part because of re-| “Broadly viewed, the outlook is for : 
ment should be without this service. It and scientific construction of 


Pig Iron, tons (May) «sscececes : 
i man ontinuance of severe competition in OA aap des 
se +e aang — of nd the wheat export trade. Bumper crops 
i urce able | 
6.857.947 Earnings cae erg Syme wen Pane gam gy alternating plies of live 
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i Mower : as occurred in 1928, or in 1929, may 
' in the next few years. “Pop- not saon be repeated, but the exportable 
72,419,800 $ 240,626,000 $ 278,121,700 qa “ 
‘Gum-Dipped cords just be- 
neath the tread absorb road 


ation is increasing at a retarded) surpluses of Canada, Argentina, Aus- 
Special Service 
oS shocks — Firestone engineer- 


Further increases in purchas-/ tralia and the Balkan .countries are 
tending upward, , 
on , iN ing and design give ou 8 
eee Oils ae wide margin of safety ioe fest 
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Points orn 
Each Analysis: 
Company’s 


business 


Preperties 
History 


Officers and 
Directors 


Subsidiaries 
Capital Stock 
Capital Stock 
Changes 
Price Range 
Dividends 
Funded Debt 


Seven Years’ 
Balance 
Sheets 


Seven Years’ 


Cumulative for Year 
1930 1929 


1929 
5,389,000 $ 81,409,000 $ 99,412,000 
7,387,166 $ 108,826,795 $ 130,219,408 
Nn 1,528,716 1,706,560 
1.082 


1980 
4,508,000 $ 
5,969,864 $ 

63,061 

759.8 


385,105 
538,672 
1,070,287 
95,595 
7,874,139 
6,047,304 
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Automobiles (May) 
Boots and Shoes, pr. (May) .. 
Flour, bbis.. (May) é-+s+e+ee. < 
Mineral Production— 

Gold, oz. (April) 

Silver, oz. (April 

Bice. ae 

per, ° P 

Lead, Ib. (April) 

Zine, Ib. (April) 

Coal, tons (April) 

Natural Gas, M. cu. ft. (Apr.) 

Petroleum, bbls. (April 


Investment Securities: 


Buildirg Permits (May) 
Contracts (June) 

Government, Municipal 

Public Utility, Industrial : 


1,688,350 
1,748,574 


682,487 
7,983,672 
36,989,935 
103,956,820 
116,687,295 96,266 ,60: 
68,854,107 
6,017,058 
11,950,987 
261,182 


169,166 158,389 

2,568,017 251 
10,190,755 9,473,089 
26,599,188 18,828,786 
29,360,478 


27,103,085 
20,180,602 ‘ , 968, 
907,451 . 5 


2,433,026 12,516,885 
102,385 83,542 412,142 
5,950,454 $ 


extra 


12,769,484 


9,120,601 $ 
9,639,878 


3,949,609 
. 9,688,969 


4,049,521 


19,621,302 $ 
54,728,200 $ 


Labor— 


Employment Index (June) s-+- 116.5 122.2 


101,544,817 $ 125,615,864 $ 451,556,720 $ 552,461,745 
' "77,260,557 $ 107,472,827 $ 357,797,157 $ 465,146,898 


$9,742,351 


Trade—. 

Imports (May) cresccldecevtere 

Exports (May) ..ceccsss eseece & 
Imports of Key Producte— 

Rubber, Ibs. (May) 

Cotton, Ibs. (May) 

Sugar (Apr.) 

Petroleum, crude, gal. (May) .. 

Coal, tons (May) 

Exports of Key Products— 
Newsprint, cwt. (Apr.) sce 
Automobiles, No. (May) ; 
Wheat, bush. (May) 

Wheat, flour 
Electric Power—Output— 
|M. Kilowatt hours (May) «esse 


26,829,388 
40,775,428 
4,002,404 $ 
881,543,925 8 
6,739,905 


6,579,299 
11,219,000 

1,410,690 $ 
51,850,000 

1,567,834 


5,809,000 

7,056,000 
825,331 $ 

99,210,000 


We offer’a broad range of securities 1,878,578 


from which suitable’ selections may be 
made for. all investment requirements. 


Enquiries are invited. © 


14,960,616 
19,930 
40,214,642 
2,115,567 


8,196,043 
3,0. 


024 
13,466,884 
451,395 720,0 


1,456,687 


5 ’ 
91,645,395 


4,064,142 


Individual Analyses $1 a copy. | 


The Financial Post Corporation Service| 
143 University Avenue, Toronto 


1,535,445 7,478,602 7,190,650 


4,857 5,914 


Population— April) 
Emigration (April) .-++es. were 14.576 14,811 


Immigration (March) 
Finance— 

Failures, No. (April) 

Failures, Liabilities 

Bank Debit (May) 

Bond sales (May) 


| Royal Securities Corporation 
Limited Insurance Sales (May) 


330 Bay Street Wholesale Prices (1913-©100)— Write for fuller particulars. 


I d J peeeerres . * eeee > 
TORONTO 2 Cron, (May) es ‘ ec eere “ is 
a — 0 82.5 sou ‘pe : 


Per Dollar 


194 174 862 820 

.. $ 5,025,102 $ 2,523,083 $ 21,401,776 $ 15,666,205 
$3,427,000,000 $4,127,700,000 $15,627,560,088 $19,255,786,222 
$ 108,554,045 $ 87,950,926 $ 298,638,836 $ 228,765,612 

$ 50,085,000 $ 51,805,000 $ 245,407,000 $ 252,562,000 


244 Se. James Street 
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HARDY S. FERGUSON AND COMPANY 
200 Fifth Avenue, New York City 
tut Page, Me ASG, ABH, BIC 
J. Wallace Tower, Member A.S.C.E., A.3.M.E. 


Pulp and Paper Mills — Power Developments 


GEORGE F. HARDY 
Consulting Engineer 
305-309 Broadway, New York City, N.Y. 
Member: 
Am. Soc:M.E. Eng. Inst. Caz. 


Paper and Pulp Mills 
Hydro-Electric and 
Steam Power Plants 
Plans and Specifications 


_. Am. Soe. C. E. 
: Consultation 


_ |. Abitibi Power & Paper 
| Company, Limited 
| 4... TORONTO, ONT. 


Ha ‘Owning and operating mills at 
Que. Sault Ste.’ Marie, Ont. 
+ Iroquois Falls, Ont. 
Smooth alls, Unt, 
ola, Ont. Fort William, Ont. 

oo,» Pine Falls, Manitoba = 

Ae “Daily Capacity 2200 Tons Newsprint 

. Groundwood Pulp ‘ News Sulphite Pulp 

High Grade Bleached Sulphite Pulp 


__..«. Newsprint Paper 
fo RnAPa 
_. Unbleached Sulphite Pulp 
_. BATHURST POWER & PAPER 

: COMPANY LIMITED 


es 


| MAPLE LEAF 


hee INDUSTRIAL 
|. ALCOHOL 
| HIGHEST QUALITY—BES1 SERVICE 


~ Ethyl Alcohol—Cologne Spirits, Denatured Alcohol © 


(ALL-FORMULAE) 


We maintain a Technical Service Division 
which stands ready at all times to co-operate 
to the best of its ability with the de. 


Canadian Industrial Alcohol Co., Limited 


MONTREAL CORBYVILLE 
TORONTO WINNIPEG VANCOUVER 


COOLER IN SUMMER 
QUIET ALWAYS 


A product of 
Price Bros. & Company Limited 
(Established over 100 years) 


cap The 
| Canada Power & Paper 


‘Corporation 


Total Daily Capacity of Plants: 
1,944 Tons of Newsprint 
125 Tons Pure Kraft Paper 
- 240 Tons Pure Sulphate Pulp 


also producing 
CARDBOARD, INSUL BOARD, WRAPPER 
and SULPHITE and GROUNDWOOD PULPS 


SAW MILLS AT PEMBROKE, ONT., produc- 
. White Pine, Red Pine and Spruce Lumber 
Pickets, Laths, etc.— Annual Capacity of 
* 25,000,000 F. B. M. 
Successor and Operating Company of 
ian Paper Company Limited, 
Shawinigan Falls, Que. 


St. Maurice Paper Company Limited, 
Cap de la Madeleine, Que. 


Laurentide Company Limited, 
Grand’Mere, Que. 


Laurentide-Ottawa Company 
Limited, 
Pembroke, Ont. 
Port Alfred Pulp and Paper 
ration, 
Port Alfred, Que. 
Wayagamack 7rd and Paper Co 


Three Rivers, Que.. 
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Canadian Pulp Paper Industry 


Federal Trade Report 
On Newsprint Inquiry 


Bespeaks Alaskan Mills) wit 


Devotes Space to Political 
Influence on Price 
of Paper 


BACK INTERNATIONAL 


Calls Newsprint Institute a 
“Combine” Which in U.S, 
Would Come Under 
Anti-Trust Law 


From Our Own Correspondent 

MONTREAL —Report of the 
Federal Trade Commission, delegat- 
ed by the United States Senate to 
investigate the newsprint industry, 
does not bring to light any new or 
startling views bearing on the situa- 
tion. The committee summed up its 
report by recommending develop- 
ment of Alaskan mills to offset an 
impending price raise., 

The commission cited a contract 
between Hearst pease and the 
International Paper Company. This 
contract included a prite increase of 
about $5 a ton and resulted from 
agreements between Hearst repre- 
sentatives, the International Paper, 
and the prime ministers of Que 
and Ontario. 

It was stated in the report that 
International was induced to agree 
to the increase in price of news- 
print to the Hearst papers by 
threats of disciplinary action on the 
part of the two governments. Fur- 
ther the commission found that 
although International sells only 20 

cent of the newsprint paper used 
in the United States, other domestic 
manufacturers generally follow its 
lead in making newsprint prices. 


Recalls Ancient History 


This information is 
knowledge in the industry. It will 
be recalled that the first time the 
Ontario and Quebec governments 
stepped in was late in 1928 when the 
industry was -in particularly bad 
shape, due to over expansion and 
serious price cytting. Newsprint was 
was then selling at about $50 a ton, 
at which level there was virtually no 

rofit to be made. The conferences 

een the different manufacturers 
and Premiers Ferguson and Tasch- 
ereau at the time resulted in a 
straightening out of affairs, m 
the price up to $55.20 a ton, 
the formation of the Newsprint In- 
Cstitute of Canada. This organiza- 
tion represents the majority of 
Canadian producers, but does not 
include International Paper. 

It will be recalled that last fall 
there was considerable agitation for 
a $5 increase in the price of news- 
print. There was much uncertainty, 
especially as the stock market broke 
in November and business was un- 
settled. Members of the institute 
went ahead and announced the new 
price, with a rider to the effect that 
the inncrease would be withheld until 
the middle of 1930 to those publish- 
ers signing a three-year contract. 

International Paper did not sup- 
port this move, with the result that 
the offer had to be withdrawn. It 
is worth noting that’ this was the 
first time in many years that the 
Canadian manufacturers had gone 
ahead and announced a price 6 
without following the lead of Inter- 
national Paper. ~ 


No Support Given 

Many reasons are given for Inter- 
national’s failure to back up the 
Canadian producers at this time. The 
principal reason was undoubtedly the 
fact if International followed the 
lead of the Canadian manufacturers, 
it would have left itself open to a 
charge under the anti-trust law. The 
official reason given was that busi- 
ness conditions at the time were 
such that it was inopportune to ask 
for a higher price. 

International Paper made a state- 
ment at the time that it would with- 
hold its decision’ until the end of 
June, at which time the Canadian 
producers planned té put their $5 a 
ton increase into effect on three- 
year contracts. 

Meanwhile considerable pressure 
was brought to bear upon Interna- 
tional to get it to come around to the 
point of view of the Canadian manu- 
facturers. Certain steps were taken 
which did not facilitate Interna- 
tional’s operations in Quebec. Vari- 
ous conferences were held and a 
more equitable spirit arose between 
the manufacturers, the two govern- 
ments-.and International. 


Transferred Big Tonnage 
In March this year International 
strengthened its position in the 
Canadian field by transferring ap- 
proximately 80,000 tons of its ton- 
nage to the Newsprint Institute for 
apportionment among the different 


members, some of whom had been |i 


operating on a greatly reduced basis. 
Attack Newsprint Institute 

The Newsprint Institute comes in 
for considerable criticism in the 
Federal Trade Commission’s report. 
Of this “combine,” the commission 
said that if such a combination o 
erated in the United States “it would 
be in violation of the anti-trust laws, 
including the anti-trust provisions of 
the Wilson Tariff Act.” 

Close observation of the Canadian 
combination was suggested to Con- 
gress “with a view to action if any 
agency is found to exist, or is 
created within the United States for 
the enforcement of such activities as 
have been contrary to the anti-trust 
laws.” 

The commission, however, over- 
looks the fact that one of the con- 
tributory clauses leading up to the 
establishment of the present insti- 
tute and its present line of action, 
has been the inability of the United 
States publishers to agree upon pay- 
ing the manufacturers a price for 


; their newsprint which will permit a 


reasonable return on the capital in- 
vested, 
Better Spirit Now 

In this respect, however, it should 
be mentioned that as a result of 
numerous meetings recently between 
the producers ve publishers a much 
better feeling has prevailed and that 
there has developed a better appre- 
ciation of each other’s problems. 

It is agreed that the principal 
source of supply for the publishers 
is, and will be for many years, in 
Canada. It is to their interest, 


No Price Change 7 
: On Newsprint Now 


From Our Own Correspondent 


MONTREAL. — Apparently 
there is no expectation among 
newsprint mantfacturers that 
the price of their product will 
be increased this year. en 
questioned regarding the 
action of the United States 
Federal Trade Commission, in 
recommending to the Senate 
the further development of the 
Alaskan mills to offset an 
impending rise in the price of 
newsprint, Colonel J. H. Price, 

resident of Price Brothers and 

_ head of the Newsprint Insti- 

tute, said: “There is no reason 

to say that there is a further 

rise impending in the price of 
newsprint.” 

The development of the 
Alaskan timberlands for the 
purpose of newsprint manufac- 
ture does not give rise to any 
feeling of uneasiness among 
the Canadian manufacturers. 
There are many difficulties 
surrounding such a move, and 
an enterprise of that type 
would hardly be feasible as 
long as newsprint sells at or 
near the present level. 


therefore, to see that the Canadian 
Sere industry is kept in a 
sound condition. Given an equitable 
rate for their product, the manufac- 
turers will be ale to carry out cer- 
tain plans for conservation and re- 
forestation of the timber supply, a 


thing which they are not able to do} P 


with newsprint selling at $55.20 a 


Submit Second Offer 

A short time ago, the manufac- 
turers made a second offer to the 
publishers providing for a gradual 
increase in the price of newsprint, 
amounting in all to $5 a ton spread 
over three years. Though the news- 
rint committee of the American 

blishers’ Association recommend- 
ed this offer to the members for 
their consideration, the response to 
date is indefinite. - 

Meanwhile the Federal Trade 
Commission’s report is expected to 
have little bearing upon the news- 
print situation. e recommenda- 
tion that, Alaskan Mills be devel- 
0 is not taken seriously, while 
the criticism of the Institute is re- 


garded in the same vein. 


ADVERTISING LINAGE 
DECLINED IN MAY 


Decrease '' Only Fractional 
Compared With Last 
Year 


common | ton 


From Our Own Correspondent 

MONTREAL. — Although general or 
national advertising ‘ran close to its 
record of May, 1929, in newspapers pub- 
lished in the principal cities of the 
United States, declines in the auto- 
motive and financial classifications 
brought the May, 1930, total down 9.9 
per cent below that of May, 1929, 
according to reports compiled by 
“Editor and. Publisher.” Last month 
was the first in which financial adver- 
tising in most cities fell appreciably 
behind the 1929 record. 

Retail, or local limeage, totalled 82,- 
149,000 agate lines in daily editions, 
oeuee 89,251,000 lines last year, a loss 
of 7.9 per cent; and 14,519,000 lines 
Sunday, against 16,711,000 lines last 
year, a loss of 13.1 per cent. The com- 
bined loss of daily and Sunday editions 
was 8.8 per cent. 


National Lineage Off 

_ National lineage totalled 32,710,000 
lines in daily editions, against 33,264,- 
000 lines last May, a loss of 1.6 per 
cent; and 4,781,000 agate lines Sunday 
editions, against 4,939,000 lines last 
year, a loss of 3.1 per cent. The com- 
paee daily and Sunday loss is 1.8 per 
cent. 

Automotive lineage totalled 11,065,- 
000 agate lines in daily editions, against 
12,792,000 agate lines last year, a loss 
of 13.5 per cent; and 4,036,000 agate 
lines in Sunday editions against 6,446,- 
re last year, a loss of 87.3 per 
cent. 

Financial advertising totalled 5,331,- 
000° agate lines in daily editions, 
against 6,691,000 lines last year, a loss 
of 20.3 per cent; and 589,587 lines in 
Sunday editions, against 795,796 lines 
last year, a loss of 25.9 per cent. The 
combined daily and Sunday loss was 
20.9 per cent. ' 

Classified Shows Decline 


Classified advertising totalled 24,700,- 
000 agate lines in daily editions against 
28,579,000 agate lines last year, a loss 
of 13.5 per cent; and 5,887,000 lines in 
Sunday editions against 7,079,000 lines 
last year, a loss of 16.8 per cent. 

Total advertising was 158,459,970 
agate lines in daily editions, against 
172,984,645 lines last year, a loss of 
8.3 aoe cent; and 29,887,252 agate linés 
in Sunday editions, against 36,066,471 
lines last year, a loss of 17.1 per cent. 
The combined loss, daily and Sunday, 
is 9.9 per cent. 


Great Lakes Paper 
Settle Labor Dispute 


From Our Own Correspondent 

MONTREAL. — Following lengthy 
negotiations, it is announced by offi- 
cials of the International Brotherhood 
of Papermakers, that an agreement has 
been reached with the Great Lakes 
Paper Company, at Fort William, call- 
ing for an increase of 12 cents an hour 
over the previous scale to employees 
in the newsprint division. 

The trouble with the Union revolved 
around the huge machine recently 
built by Bagley and Sewall Company, 
which is said to be the largest in the 
world turning out newsprint. The mat- 
ter became serious and a ‘strike was 
threatened of the 2,000 workers in- 
volved in the negotiations. 


New Brunswick Pulpwood 


Operations Making Progress 

From Our Own Correspondent 
_ MONTREAL.—Good progress is be- 
ing made in the pulpwood peeling 
operations by operators in New Bruns- 
wick. This phase of the work got under 
way in May, and will be completed 
in August. 

The 1929 cut is slightly under that 
of last year largely due to the market 
conditions. The season’s activities are 
being conducted throughout the prov- 
ince, although the bulk of the cut will 
be in the north and centre. Interna- 
tional Paper Company is buying u 
large quantities of wood in the sout 
for shipment to its mills in Maine, and 
Fraser Companies are cutting heavily 
a Phone own plants in New Bruns- 
yic 


MACLAREN POWER 
TAKE OUT CHARTER 
COVERING BIG FIELD 


Likely -be Holding 
Concern for Quebec 
’ Enterprise 


From Our Own Correspondent 

MONTREAL. — Formation of a 
holding company for the extensive 
pulp and paper, lumber, and power 
interests of the James MacLaren 
Company, of Buckingham, P. Q., is 
seen in the incorporation under a 
Quebec charter of the Maclaren 
Power and Paper Company 

For many months past the Mac- 
laren company has been quietly un- 
dertaking large developments near 
Buckingham. Several million dollars 
alone have been spent on the c¢on- 
struction of a 250-ton newsprint 
machine. 
stages of completion and will likely 
be in operation before the close of the 
year. 

Coincident with the building of the 
newsprint plant, the company under- 
took to enlarge its water plant from 
15,000 to 25,000 horsepower. Further- 
more, good headway has been made 
on the construction of another power 
house, not far from, Buckingham, 
with an initial capacity of 90,000 
horsepower. 

Preliminary to Financing 

It is estimated that over $12,000,- 
000 is being spent on these different 
enterprises. rther public financ- 
ing will in all probability be carried 
out this year to reimburse the com- 
pany on capital outlay. Leading up 
to this event, steps have been taken 
to form separate companies for the 
different operations The first step in 
this direction was the formation a 
few weeks ago of the Buckingham 
Power Company. It is presumed that 
this company will take over the 90,000 
horsepower development at, i 
— and most likely the smaller 
ant. 

Incorporation of the Maclaren 
Power and Paper Company brings 
into being a company that will pre- 
sumably a holding company for 
all operations. Thec gives the 
new concern very wide powers. Spe- 
cifically mentioned, however, is. the 
ea of powers to carry on the 

usiness in all their respective 
branches of a general! electric com- 
pany. Another clause permits the 
company ‘to carry on a general lum- 
bering business and also that of pulp 
and paper. 

The charter gives the company 
authority to issue bonds, debentures 
or debenture stock. The amount of 
such securities to be issued by the 


This plant is in the last} P 


BENEFITS TRADE 


Expect Canadian Produc- 
ers Will Follow Lead 
Set in U.S. 


From Our Own Correspondent 
MONTREAL.—Announcement that 
International Paper has raised the 
rice of kraft yeeer in the Southern 
Btates from $ 0 to $75 a ton, is ex- 
pected to be followed by Canadian 
manufacturers. For several months 
past the kraft market has been 
rather unsettled, largely due to ex- 
cess of productive capacity over 
demand , 

This excess is probably from 30 to 
40 per cent above consumption. In- 
stead of reducing operations to bring 
output nearer demand, producers 
faced in many cases with heavy 
fixed charges, have for extended 
period operated full, dumping their 
excess production at unprofitable 
rices. 

There are several kraft manufac- 
turersrin Canada, principally Wayag- 
amack and Dryden. The latter com- 

y has a contract with the Bates 
alve bag people for the major share 
of its production, and operations have 
been well maintained. Moreover, the 
balance is largely marketed in the 
Western Provinces where the com- 
pany has established a good outlet 
for its product. While the lower 
prices for kraft to date have effected 
the dollar volume of business, it was 
recently stated that the senmpeny has 

is 
er 


been getting along nicely year. 
Help Canada Pow 

Wayagamack’s earnings are under- 
stood to have been affected by the 
Jow price and unsettlement in the 
market. Over a od of years, this 
company has develo numerous 
fordign markets, which now account 
for a fair proportion of the total out- 


ut. 
. It will be recalled that Wayaga- 
mack was taken over by Canada 
Power a few months back, one of 
the principal reasons behind the deal 
being that Canada Power would se- 
cure diversity of output and thus 
ere ied ko the urouarias tant 
the o in the newsprint mar- 
ket. Such can hardly have been the 
case during the past few months, 
but a betterment in kraft prices and 
improvement in demand, profits from 
Wayagamack should go a long way 
toward one the parent company 
to report er 
Other Canadian companies that 
would: benefit from an advance in 
kraft prices include. Brom Can- 
ada Paper, E. B. Eddy, Abitibi Power 
and Paper, Ontario Pa: , H 
Smith, Pacific Mills and Power 
uction with these 


company will depend largely upon] i 


the extent of the present. develop- 
ments. In view of the heavy capi 
investment in the James Maclaren 
Company, and the money put-into the 
enterprise in the last year and a half, 
it is to be expected that the financin 
will run into several millions o 
dollars 

The capital stock of the company 
consists of 750,000 shares of no par 
value. The amount of capital with 
which the company. will on 
business will be $3,750,000. ead 
office of the company will be at 
Buckingham, P. Q. 


May Showing 
Motor Output 
Due to Exports 


_ Automobile production in Canada 
in May showed a slight increase over 
April output and was higher than in 
any month since May. of last year. 
Production amounted to 24,672 units 
as compared with 31,559 units in 
May, 1929, and 24,257 units in April 
of this year. There was a gain as 
compared with April, in production 
of every type of car —— trucks. 
It is significant that while produc- 
tion for sale in Canada fell off only 
12 per cent in the month, production 
for export fell off 55 yd cent, and 
actual exportations fell off 72 per 
cent ag. compared with May, 1929. 

As a general rule May is the high- 
est peak in the Canadian automobile 
year from the point of view of pro- 
duction. This has been true in prac- 
tically all preceding years with the 
exception of 1929 when the peak was 
reached in April. Comparing pro- 
duction in May, 1930, with the output 
in the same month of previous years 
it is found that the current figure is 
the lowest May output in the indus- 
try since 1925. Here are the monthly 
figures since 1925: 1930, 24,672 units; 
1929, 31,559; 1928, 338,942; 1927, 
25,708; 1926, 24,984; and 1925, 20,139. 

This comparison indicates clearly 
the current position of the industry 
a with previous years, in 
spité of the fact that there has been 
a gradual improvement in output 
since the first of the year. 


BROMPTON STOCK 
WELL REGARDED 


Better Kraft Prices and Deal 
With St. Lawrence 
Attract 


From Our Own Correspondent 

MONTREAL. — Stock of Brompton 
rae and Paper Company has Sean 
holding up well in recent weeks and 
though it slipped off a few points in 
the recent recession, there is still a fair 
amount of interest in the security. 
This interest has been heightened by 
the announcement of International Pa- 
per for higher prices for kraft paper, 
an advance of some $5 a ton. 

That the recent merger of this com- 
pany with St. Lawrence Paper and St. 

ohn Power & Paper was advantageous 
for Brompton is generally realized. The 
company was never a low cost producer 
of néwsprint. Consequently, in order to 
keep the cost of production down, the 
management of St. Lawrence Corpora- 
tion, the newly organized company, 
intend to switch the making of news- 
print at Brompton mills over to St. 
Lawrence Paper mills at Three Rivers. 
This would leave the company free to 
increase its output of groundwood pulp, 
sulphate, wrapping paper, board paper 
and kraft. 

The attractive feature about Bromp- 
ton, from a speculative point of view, 
is that in the event of a substantial 
advance in St. Lawrence Paper com- 
mon, shareholders of Brompton have 
the privilege of converting their shares 
into St. Lawrence Paper common on a 
basis of 1 Brompton for 2 St. Lawrence. 
At the moment this privilege has no 
special value, but should the newly 
organized company prosper, and its 
common stock appreciate in value, the 
Brompton shareholders would be in a 
position to benefit in a most hand- 
some manner: In the méantime, a divi- 
dend of $2 per annum is being paid, 
giving a yield of over 74%. 


ta] | are dependent for all or a substantial 


their revenue from 
ons 


ro ion of 
while the other o 

have a number of 

which makes them less dependent 

upon the vagaries of. the kraft 

market. 


Service Stations 


Experiments 
Service Stations in the United States | 


is experimenting with a new household 
furnace to burn na gas. The exten- 
sion of natural gas pipelines in the 
central states opens a new field for 
furnaces of this type, the company be- 
lieves. Heretofore, furnaces using 
natural gas merely have been fitted 


with burners. 


qow 0 plan the familys | 


ayino* 


ADVANCED PRICE [Montreal Coke |DOMINION IRON 


s 


sency 
Retail Product 


From Our Own Correspondent 

_ MONTREAL.—Quebec incorpora- 
tion popes have been taken out by 
the Salle Coke Company It is 
understood that this organization will 
be a subsidiary of Montreal Coke and 
Manufacturing Company and will 
market that company’s coke output 
in Montreal. Hitherto, Montreal Coke, 
in which Montréal Power owns a 
half interest, has been selling 
through the trade. 

The number of shareholders of 
LaSalle Coke Company is limited to 
twenty, exclusive of employees and 
past employees of the company. 
Capital stock amounts to $20,000, 
dividend into two hundred hares of 
$100 par value each. 

Good Trade Name 

During the past twelve months 
Montreal Coke has made considerable 
ogres in marketing its coke under 

e trade name of “LaSalle.” Through 
association with Montreal Powet the 
commodity has been extensively ad- 
vertised. and sales have mounted 
steadily : 

The plant, which, is located at 
LaSalle, is catiyaed with 59 Koppers 
combination coke ovens and has a 
capacity of 450,000 tons per annum. 
Due to the plant being located on the 
Lachine canal, transportation is 
readily available and distribution 
efficiently handled. 


REACH POWELL RIVER 
BY RADIOTELEPHONE 


B.C. Telephone Co. Spans 
Gap From Coast to Van- 
couver Island ; 
ee 


Installation of radiotelephony serv- 
ice between Powell River and Campbell 
River by the British Columbia. Tele- 
phone Co, now connects Powell River 
with the outside world by telephone 
for the first time and marks ‘the first 
radiotelephony system to be installed 
in British Columbia. 
pioneer project and, it is anticipated, 
will be installed elsewhere in British 
Columbia where it will prove practical. 
It is believed to be the first low power 
short wave installation in commercial 
use on the North American Continent. 

As described in Telephone Talk, B ica 
lished by* the British Columbia Tele- 
phone Co., there are both send 
receiving stations at - Powell ver, 
which is 100 miles north of Vancouver 
on the coast, and Campbell River, on 
Vancouver Island. The me is 
transmitted by air to Campbell River, 
from there to Nanaimo by copper land 
linés and crosses f Nanai by 
submarine cable to Vancouver. The 
that three different links are used in 
the service makes no difference to the 
user who talks the same way as on 
an ordinary long distance call and the 
— is just as. good, it is 
stated. . 
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RECEIVERSHIP IS 
LIFTED BY COURT 


With Mortgage Holders _ 


Under Way. 


MON Reéceivership of the 


TREAL— 
had been in the hands of the Na- 
tional Trust Co. for the past four 
ears, was lifted on July 2, when the . 
ominion Steel & Coal 
ally took over the 


Corp., fotm- 
This marks, an ihpartont step for- 


ward in the Be for the 

tion of the 

porns which a. controlled 
ominion Iron and Steel. ‘ 


ritish Empire Steel Cor- 


Shareholders of. Britis 


Steel Corp. and Dominion Steel 
had formally approved the offer 
Dominion Steel and Coal Corp 
it was not possible to take 
minion Iron and Steel until the 
ceivership had been lifted, 
accomplished, active 
taken to bring 
of securities and cl 

ends incidental to the reorg 


ith 


about an 


Exchange is U 
The National Trust Go has 


nounced that 

mort 

Iron 

such bonds for cash and 

of Dominion: Steel & Coal Corp. Un- 
on = 


Steel Co., can now exchange ~ 
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bonds. ty 
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APPRAISAL OF FLOATING EQUIPMENT - 


924 University Tower — Montreal oi 


Walter Lambert 


MELC., MLN.A. 
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130 woman's investm, enn - 


¥ —F SF Fei oes “a 
’ Horace H. German . 


< 
How Should « woman inve® 
her insurance 
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. 2 Woman follow the 


vestment practices of 


that will help women 
increase their knowledge 


of Sound Investment 


~ QUESTIONS asked by women investors 
—and answered by the Old Counsellor on 
' the Halsey, Stuart & Co. radio 
form the basis of this unusual booklet. It is 
therefore practical—drawn from actual ex- 
perience gained in serving women investors. 
Each subject is approached from the wo- 
man’s point of view. The text is free from 
technicalities—presenting the essential infor- 
mation in an understandable way. 
For the woman who may have been 
tempted to pattern her investments after those 
of some successful business man, this booklet 


explains the pitfalls 
shows how the indivi 


ways to diversify. 
A 


interesting section takes up 
the problem of how to plan the family’s finsa- 
cial program, and offers a practical solution. 

Women who are now investing money— 
whether in large or small sums—orjwho are 
ambitious to become investors, will find this 
twenty-page booklet of real help to them. 
We shall be glad to send a copy on request. 


jsuch procedure, ° It 


needs govern the 


proper selection of suitable securities. It points 
out the importance of diversification and the 
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THE. PROGRAM THAT DOES MORE THAN ENTERTAIN 


Increase your knowled 
ing to the Old Cou 


of sound investment by listen- 
or on the Halsey, Stuart & Co. 


program. Broadcast over a Coast to Coast network of 
$7 stations associated with National Broadcasting Co. Eastern Standard Time 


HALSEY, STUART & CO. 


INCORPORATED 


TONIGHT 


C-K-G-W 9 P.M. 


8 P.M. 


Toronto Branch Office, 5 King Street, East, Telephone Waverley 3041 
CHICAGO, NEW YORK AND OTHER PRINCIPAL CITIES 


COMPETENT INVESTMENT SERVICE BY MAIL 
For investors who live at too great a distance from our offices to be called upon by our 
representatives, we maintain a competent staff, trained to give as efficient and satis~ 


factory service by mail as could be rendered 


contact, Write to our 


nearest branch office if you are interested in knowing the full details of this service. 
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Financial Post | 
published on this page. 


A two-cent stamp or stamped 


THE FINAN 


fea, Terouts: Dette well veateas Pes 
? ronto, w 

on _— toes is - m ‘aud 
ano building, 

ing, of Vancouver, which is not en- 
tirely constructed and which has xet 
to be rented. The full liabilities 
against the Marine Building have 
not yet been stated. 


CIAL POST 


S ie i reply. Write mining and insurance ; “an 
Securities a eoilen, ees air Thé market for th claps A” and 
Holders ras ae Bi shares referred to by you has 
to be made through Stimgon & Co,|, Would you consider the 6% per cent 


ay 
ive hip of the 


conditions, it is not to be expected 
Canetti that the company will show the quick 


deficit on the year’s earnings after 
payment Sarees dividends, bond 
n preciation, 


I think your client could test the 
value of tks oe aaaee ee 
very qui y offering m 

Stimson & Co. They are no doubt 


bonds of Keefer Realty Corp., due in 
1943, or the 7 per cent bonds of York- 
Adelaide Realty Co,, due in 1945, as a 
safe investment for a woman? Are the 
5 per cent bonds of Gatineau Power, 


Co., whica stor yercnanes ; 1j advance it might have done if busi- | interest and $150,000 in de anxious to sell, but probably not/ due in 1956, a safe investment? 
Hs of the Na- =, aor ; advil & con ae ness were at a high level and likely} A surplus brought forward in 1980| nearly so anxious to buy. None of Keefer Realty Corporation bonds 
the. past four Se the _Prgceeds cath aden eae pe eeasane so ae sue Bees = by Myment rela art hte en Cae securities have good market-| due 1943 and paying 6% per cent are 
iv & when Meuld show eas aaa ether it wo advis-| was redu ; ut equal | ability. ed i . 
| Corp., form- Be a ee on ae able to buy this stock on margin, if | to one preferred Uividend. “Under the Catherine, ‘Btrect, Alou oat onthe 


the bank would accept it as collateral. 
It is the sort of stock that is good 
to put away and F cose a it would 
be better to watch the course of busi- 
ness for a while and buy just when 
it seems to be taking a decided turn 
for the better. 


Hiram Walker 

Would. an jnvestment in Hiram 
Walker be sound at the present time? 
The stock is giving a high yield and 

eons sananiiee at. penenens, esos. ‘ Js 
P ' ere any factor which would cause the 
tk aking of Tenenging 432 = stock he too speculative ? 

ae ; ' Hiram Walker at present prices is 
Fee oe ree: sche COR! giving one of the hestdividend yields 

ng the yield : 
gow very small, I can sell the| portant companies. This is al- 
pueat 90 and although they cost 100| together the result of the prevail- 
btain a better return and pos-/ ing uncertainty as to how earnings 
ficst si of the company will be affected by 

: recent legisiation at Ottawa. 

Most people who have studied the 
situation of the company believe that 
at present prices any drop in earn- 
ings has been fully discounted. If it 

tes — out ithat the company’s earn- 

keep up pretty well in spite 

‘of the ral legislation, much 

higher prices can eventually be ex- 


circumstances the sing e 
dividend was the ‘ale conservative 
thing for the directors to do. : 

e@ company reported ca 
business at the end of 1029 mete 
cient to carry it into July of this ‘year. 
Its capacity is 180 locomotives an- 
nually. It also does business in min- 
ing machinery. The outlook for the 
preferred under the circumstances 
seems somewhat dubious. In view 
of the past record it would rieéd a 
few a of good business to re- 
establish the preferred dividends 
thoroughly. The company’s working 
capital position is fairly sa 
and given a few years of good busi- 
ness would recover. That is the 
uncertain and unpredictable part of 
the picture. , 


_ Ifthe cannes ’s business does not 
improve we should suggest a change. 


Good for a Hold 


I am considering the purchase of 10 
or 20 shares ea of the following 
stocks: Canada Bread, Loblaw, Walk- 
ers, B. A. Oil, International Pete, Super- 
test Pe Canada Malting, Canada 
Brewing, Gypsum, Lime and Alabastine 
and Distillers-Seagram. What recom- 


« Massey-Harris 

Which is the better buy at the pres- 
ent time, Shawinigan, Quebec Power 
or Mofttreal Power? Would Massey- 
Harris be a safe buy? Would you advise 
buying British American Oil, Imperial 
Oil or International Petroleum as an 
investment, and if so, which is the 


betger? 

oe the stocks mentioned by you 
the long hold position of Shawinigan, 
Montreal Power, British American 
Oil, Imperial Oil and International 
Petroleum impresses most. 

Just when the lot of the grain 
farmer begins to improve generally 
me be the best time to buy Magsey- 

arris. 


Gypsum, Dom. Bridge, Ford 


Will you kindly let me know if you} Pl 


consider Gypsum Lime & Alabastine 
and Dominion Bridge, common, fairly 
safe and attractive at present prices, 
also Ford “A”? 

_ For a long hold and outright buy- 
ing Gypsum, Lime & A tine, Do- 
minion Bridge.and Ford “A” stocks 
appear to us among the most attrac- 
tive. All of these companies are 
leaders in their respective fields, 


Financial Post is informed, that since 
May 1 this building has been 95 per 
cent rented and that it is earning all 
its charges with a comfortable 
margin. 

The 7 per cent interest on the York- 
Adelaide Realty Co, bonds due 1945 is 
also being earned with a comfortable 
margin, it is stated. The bonds are 
protected by the York-Adelaide 
Garage Building at the corner of 
York and Adelaide Streets, Toronto. 

Gatineau Power Co. bonds are a 
safe investment for a woman to buy, 
the last reported earnings Spine 2.3 
times the interest requirement on this 
issue. 


Cockshutt Plow 
What is your opinion of Cockshutt 
ow: 


The long view is good for 
Cockshutt Plow,‘and the short view 
is fairly good in spite of current pes- 
simism. 

The company hopes for a- little 
more business in estern Canada 
this year than it had last year. A 
large crop, if it comes, will increase 
the demand for machi » but until 


Wa Greenshields & Co was founded twenty years ago, 
The Bell Telephone Company of Canada operated a sys- 
tem of 48,969 miles of wire with 114,735 telephones. 


To-day the company has over 58 _ ting for the past twenty years ap- 
times as many miles of wire with proximately $130,000,000. 
almost 7 times the number of tele- 4 one of the underwriters of the 
dendsin 1929 was 334 times net in- capital offered to the general | 
comein 1909; grossassetsmultipli- Fublic and a frequent participant 
ed 8 times during the same period. in offerings of new bonds, it has 
This remarkable growth, which been one of the privileges of 
has been part and parcel of the Greenshields&Cothrough thepast 
rapid economic development of twenty years to contribute to the 
Eastern Canada, has been made growth of the telephone husiness 
possible only: by the mobilizing and, at the same time, to develop 
“year by year of large amounts of and foster public investment in 
new investment capital, aggrega- securities of the highest order. 


secur- That i : t| mendations would you make regarding | have enterprising managements and | revenue of farmers gets la than : . continuous dividend record 

Pp stp s stocks which should Ve | results averaging out exceedingly | be this year, any very material ad- of 8% for 38 years, ranks as one of the most stable of all Can- 

‘ : profitable for a hold year in year! well for the shareholder who stays| Vance in profits cannot be expected. adian investments. Twenty years ago an investor could have 

» . Can. docomotive out, your choice seems to us good in| with his investments. Farm implement companies, in the purchased 100 shareson the MontrealStock Exchange for $14,450. 

the bondhold- T paid $88 a share for stock of Cana-| the cases, of Canada Bread, Loblaw,| ‘Fluctuations in building and in de-| long run, must rise or fall with the If he exercised his privilege of subscribing to the eight issues 

that the new dian Locomotive about a year ago and} Walkers, B. A. Oil, International mand for automobiles, in times of| prosperity or otherwise of the farm- 

will be. ready at present prices “have a considerable | Pete, Canada Malting, Gypsum, Lime | business recession, will undoubtedly | ing communities they serve. This of stock since offered to shareholders, he would to-day have 

out August. 1 loss. The company sent out no exflana-| and Alabastine. make a difference with all these com- | COmpany in the long run should do 467 shares at a total cost of $53,177. At present priceshisequity 


tion of the ens of the dividends and 
e 


The immediate prospects of Super- 


well with fluctuations depending on 


is worth approximately $70,000. In addition to this increase 


aa I should | @ your advice as| test Petroleum seem also good and in — Yet, at the présent moment ; ; 
: est Petr sum, Li.-e and Alabastine report | business conditions and rural pur- i 
t to.» as. for Pee soarigst Sore helsiee. view of its past record it may prove saeoalionn at a higher level ao a| chasing power. An improvement in of wa 30% in a oe ery oe peg 
Dominion Steel to hold it indefinitely but jt might be| 22 excellent stock to Hold for the ‘year ago, and F has resisted the | rural purchasing power should re an income equivalen - = ren 
the plan the to my advantage to sell and buy some-| future as well. It has some specu-| Grop in volume of automobiles pur-| cede investments for a long hold in 
to issue $25,- else that would show quicker | lative possibilities which recommend chebed by the general public better | Stocks of farm implement companies. 
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fesults. What is your advice? 


Canadian tive preferred stock 
BD eee ice tee tose sony 
company a se 
record, m considerable money in 
good years and falling considerably in 
net earnings when contracts are not 
available from railways apd others. 

Losses were shown, for instance, in 
years ending 1923, 1926 and "1928 
from operations. Preference divi- 
dends were paid steadily throughout 
this period, but in the last two years 
such payments have resulted in a 


-- Money Rates 


ie 


|: #= Influence Bond Prices 


- Two major_factors influence the price of 

high grade bonds— viz., Supply and De- 

| mand, and the prevailing interest rates for 
money. 

Of these two the current money rate is 


sulted in a firmer bond market. 


The probability that this trend will con- 
tinue, coupled with the fact that high 
grade bonds are regaining their time hon- 
oured place on a well diversified invest- 
ment list, means that bonds will continue 
to rise in price 

On request we will be glad to furnish a 

- list of high grade bonds. . 


FLOOD, BARNES & Co. 


Investment Bankers 
Montreal 


Ottawa Office: 55 Sparks Screet 


| $280,275.18 
Township of York, Ont. 
‘5% Bonds 


Dué April ist, 1941 to 1960. Princi and 
interest payable in Toronto | and Stoateeel. 
Denominations: $1,000, $500 and odd amounts. 


The Township of York adjoins the City 
of Toronto on the north and west. Its 
population of more than 65,000 is 
exceeded by only five cities in Ontario, 
namely, Toronto, Hamilton, Ottawa, 
London and Windsor. The Township is, 
in part, a residential suburb of Toronto 
and has experienced a steady influx of 
important manifacturing industries. 
While retaining the status of a Town- 
ship, York is virtually a city. 


Price: 100 and interest, yielding 5%. 


Orders may be telephoned or telegraphed 
at our expense, 


it especially, though it is not quite so 
well seasoned as the other : stotks 
mentioned. Canada Malting was 
mentioned mainly because of the ef- 
fect ex to result from the tariff 
protection given it which should shut 
out American malt to a large extent. 
The company was.earning its divi- 
dend im any case. 

Distillers-Seagrams should as a 
long hold prove good though you 
must — expect the dangers in- 
cident to the legal hazard attaching 
to all liquor stocks. Canadian Brew- 
ing has attractive . speculations 
though the whole brewing industry is 
confronted at the moment with a 
situation where there is intense com- 
petition. 


Supertest 

I am inclined to buy-a few other 
shares of Supertest Petroleum. What 
is your opinion of this stock as an 
investment? -Has tha,company a sound 
position and is there a possibility of its 
merging with some other oil company? 
- Supertest Petroleum has had a 


good record and is reported to be do-. 


ing excellent business at present. It 
is a small company compared with 
some of the larger firms in the busi- 
ness, and therefore, one cannot s 
so confidently of prospects over a 
long period. The fact that the com- 
pany is doing well, however, makes 
it a desirable acquisition for larger 
companies and this might possibly 
give it more speculative attraction at 
times than the stock of the larger 
companies. In any case, its record 
to date entitles it to considerable in- 
vestment consideration. 
Home Oil 

Would you please compare the stock 
of Home Oil with th of British 
American Oil or International Petro- 
leum as an investment? 
_. The difference between Home Oil 
Co. stock on the one side and the 


‘stock of such companies as British 


American Oil or International Pet- 
roleum on the other, is that Home Oil 
Co.’s market valuation depends 
entirely on the public feeling 
as to future prospects; where- 
as traders in stocks of British 
American Oil or International Petro- 
leum have confidence in both of the 
companies because of their past rec- 
ord, their strong resources as well as 
their future possibilities. 

Home Oil’s present financial posi- 
tion is not very strong, but the stock 
has speculative possibilities never- 
theless, because of the drilling activi- 
ties in Turner Valley. The com- 
pany will rise or fall on that. 


Silverwood’s 


A 
Will you kindly let us know if you 


consider Silverwoods Ltd., 7 per cent 
preferred stock, a safe investment? 

Silverwoods Limited, has had quick 
expansion and operating statements 
for some years back have shown pre- 
ferred dividends earned with a good 
margin. In the.absence of the pub- 
lication of a financial statement, how- 
ever, showing the company’s exact 
situation and liabilities, we could not 
speak of the preferred stock as a safe 
investment. When the company pub- 
lishes its financial statement and 
has the stock listed, the situation 
should be greatly improved in this 
respect. 


Stimson Bldg. & Invest. 

A client holds Stimson Building & 
Investment class “A” shares represent- 
ing an investment of approximately 
$6,300, and class “B” shares represent- 
ing an investment of approximately 
$700 or $7,000 in all. He has been urged 
to. surrender these shares, add $3,000 
in‘cash, making a total proposed invest- 
ment of $10,000, and take in exchange 
Stimson Building & Investment Co., 
first charge 7 per cent debentures, be- 
ing part of an issue of $10,000,000. 

f thouta be obliged if you would let 
me have youg opinion regarding the 
security behind the last named deben- 
tures and if the holder would be in a 
stronger position, holding them against 
a $10,000 investment than a $7,000 in- 
vestment against class “A” and “B” 
shares. ei 

I should also be obliged if you would 
give any information available regard: 
ing the present value of class “A” an 
“B”’ shares and if thera is any market 


than any other company. Whether 
profits per share will increase in 
view of the price cut in cars in order 
to maintain volume of output, has 
yet to be shown. 


Safe Investments 

Would you recommend the followin 
as reasonably safe investments, wit 
good prospects of steady returns for a 
term of years: 

Abitibi 5 per cent bonds, due 1953; 
Abitibi common stock; Minnesota & 
Ontario Paper Co., 6 per cent bonds, 
due 1945; State of San Paulo, 7 per 
cent bonds, due 1940; St. Lawrence 
Corp., 6 per cent cumulative preferred 
stock;" Windsor Hotel, 6 per cent pre- 
ferred; McColl-Frontenac Oil Co., 6 
per cent preferred; or Great Lakes 

aper Co., 6 per cent bonds, due 1960. 

e consider Abitibi five per cent 
bonds, due 1953, Minnesota & Ontario 
Paper six per cent bonds, due 1945, 
State of San Paulo seven per cent 
bonds due 1940, and Great Lakes 
Paper Co. six per cent bonds due 
1950 to be reasonably safe invest- 
ments. Abitibi common stock, re- 
ferred to by you, is not paying a 
dividend at present, and its prospects 
of doing so depend partly upon the 


peak | possibility of higher prices for news- 


print when business revives and the 
further development of its power re- 
sources. 

Of the preferred stocks»meptioned 
by you McColl-Frontenac Oil Co, six 
per cent preferred has a good invest- 
ment position, Windsor Hotel Ltd., 
six per cent preferred dividend has 
been in the last two years earned 
twice over and St. Lawrence Paper 
Mills six per cent cumulative pre- 
ferred stock dividends have been paid 
since 1924 and apparently have been 
earned with something to spare for 
the common stock. : 

The effect of the recent business 
recession on earnings of Windsor 
Hotel has to be taken into considera- 
tion. St. Lawrence Paper Mills Co. 
comes under the recent merger With 
Lake St. John Power & Paper and 
Brompton Pulp & Paper under the 
name of the St. Lawrence Corp. 
which has acquired control of the 
common stock of the three companies 
involved. It would appear that ad- 
vantages arising from the merger 
will, if pnything, improve the posi- 
tion of*St. Lawrence Paper Mills 
preferred. 


Bonds Are All Good 

Will you kindly review the following 
list of holdings and give your opinion 
as to their present standing and if 
you think that any of them should be 
changed? 

Maturity Rate 

1959 5% 

/o 
Viez Loan 514% 
City of Edmonton .... 544% 
City of Edmonton .... 1% 
Lk, St. J. P. & P. ...: 
N. W. Utilities Yo 
Edmonton City Dairy pfd. 644% 
° McGavin Ltd. 1% 

600 Beauharnois 614% 
10 shares Edmonton City Dairy, common and 
20 shares Imperial Oil new. 

If you think that the time is good 
for reinvesting the 1933 Victory Loan, 
what would you suggest buying? What 
about C, P. R.? Is the new issue of the 
C. P. R any better than the old from 
an investment standpoint? Would you 
suggest Imperial Oil, considering the 
state of the market? 

Your holdings of bonds are all ex- 
cellent. If you were to sell the 
Victory Loan for $750 you would 
probably do well to buy new C. P. R. 
shares though the return, excluding 
possible rights in the future, is less 
than the 5% per cent which you have 
been receiving from your original 
investment. If you wish to get the 
return of 5% per cent you might 
purchase one British Columbia Power 
Corporation 5% per cent first re- 
funding and collateral trust bond of 
$500 denomination yielding over 5.60 

r cent and 13 shares of Gypsum, 
Time & Alabastine Ltd., common 
stock selling at the moment at about 

19 a share. } 

, Edmonton City Dairy has had a 
good record, splendid management, 


es 


The increasing rate of mechani- 
zation of farms works to the bene- 
fit of such companies. 


St. Lawrence Paper 

In a short time I. shall have three or 
four thousand dollars to invest and 
have been interested in St. Lawrence 
Paper. May I ask if you consider it a 
good investment buying at 70 or 71? 

Then too in the cases of Noranda and 
International Nickel, would it be ad- 
visable to buy them outright at the 
present prices, 

We presume. that you refer to St. 
Lawrence Paper Mills preferred 
stock as that is the only security of 
the company which is selling at 70. 
It is a six per cent preferred stock 
and at 70 it gives a yield of 8.57 per 
cent. Such a high yield results from 
the reaction of the public to the gen- 
eral position of the pulp and paper 
industry. Last year the earnings 
available for this preferred stock 
were about twice the dividend re- 
quirements. The company has been 
able to pay the dividend ever since’ 
1924 and apparently the earnings in 
each year have been sufficient to 
cover these dividends with some 
margin. Future appreciation of this 
stock will depend on an upward re- 
vision of the price of newsprint 
which producers generally claim is 
too low. If such an upward revision 
occurs it would be with a business 
revival which would cause United 
States newspapers to extend the size 
of their papers to take in more ad- 
vertising available and so expand 
the demand for newsprint. The mer- 

er of St. Lawrence Paper Mills with 

ke St. John Power & Paper Co. 
and Brompton Pulp & Paper Co., un- 
der the name of St. Lawrence Cor- 
poration, is expected to be of advan- 
tage to all the companies uniting. 
It should improve the position of this 
preferred stock. 

No one can say that you may not 
be able to purchase Noranda and 
International Nickel common stocks 
below present market valuations 
some time this summer. It is, how- 
ever, apparent that both stocks are 
at prices much more suitable for ac- 
cumulation than at any time in the 
last two years. If you buy, the pur- 
chases should be outright and only 
if you are prepared to ignore any 
immediate fluctuations in market 
valuations because you expect to 
profit from the long time movement 
of these stocks. The price of copper 
is much depressed on metal markets 
now’ ard it is not certain that there 
may not be further moderate reces- 
sions. However, the situation ap- 
pears to be adjusting itself quite 
rapidly with large producers curtail- 
ing production. The visible surplus 
of copper is very large, but the price 
is expected to bring ih large con- 
sumers soon. 

Whether or not you should put all 
this money into these stocks will de- 
pend very much on what holdings 
you have already. If you have no 
bonds it might be well to put about 
half of the amount into good bonds 
for a backlog and divide the rest of 
your investment among the three 
stocks you mention. 


and promising prospects appear to be 
before it. Your eee stock is, 
therefore, currently a good holding. 

We are sorry that we cannot give 
you the information you desire about 
McGavin Ltd. A few months ago we 
attempted to get from the company 
details as.to the properties it owned, 
its officers and directors, the capital 
stock authorized and issued, the 
dividends paid and information as to 
its recent activity. Their response 
was that it has not been their practice 
to give information such as we asked 
for, and that if they decided to 
change their policy they would get in 
touch with us later. We cannot, 
therefore, inform you as to your 
holding in this company. If you ask 
them direct as a shareholder possibly 
they might give you more. 


Greenshields & Co 


Investment Bankers 
Membess Montreal Stock Exchange 
17 St. John Street, Montreal 

also Mount Royal Hotel Building * 


QUEBEC LONDON, Orr. 


South American Development 
fostered by Intercontinents . 
Power Company _ 


OSE sections of South America, not- 
ably Argentina, Southern Brazil and 
Chili, in which the Intercontinents Power 
es is at present serving 855,000 
people in 112 communities, show a re- 
sackabde growth in the consumption of 
electricity. 
Sincé the Intercontinents Power Com- 
pen has entered this field, an increase of 
e per annum has been maintained— 
and this regular increase has been confined _ 
almost entirely to the consumption of 
light and power by homes, public build- 
ings and industries. _ 
The present issue of 6% Convertible De- 
bentures enjoys ample security of princi- 
pal—total interest charges, after full 
allowance for depreciation, being earned’ 
more than twice over during the year end- 
ing January 31, 1930. 


PRICE:—97 and Accrued Interest 
yielding 6.25% 


Our Property 


a survey of your holdings to 
determine whether it be 
to.your advantage’to use this 
service. , 


Investigate ih 


Full details upon request : 
- roperty management— 
service without expense - 


E. H. Rotiuns & Sons | 
INVESTMENT SECURITIES Dp sie 


_ ROYAL BANK BUILDING, MONTREAL ot ToRONTO 
Telephone ~ LAncaster 8214 = ” Elgin 4183 


London Buys Bonds . 
More bonds are sold in London, in 
proportion to population, than in any 
other Canadian city, according to a 
statement by the Chamber of Com- 
merce after a careful survey of the 
situation. In total income tax pay- 
ments, London ranks as third city in 
the Dominion. 


i,  FORINVESTING 
Ny, *78%for5 YEARS 


Smoke Tareyton 
constantly. A fine 
mellow tobacco 
whichremainscool 
and pleasurable to 
the last pipeful. 


SAVING AND +++ 
INVESTMENT PLAN 


Management De- 
partment will be glad to make 
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DRURY & ‘THOMPSON 


Members 
MONTREAL STOCK EXCHANGE 
MONTREAL. CURB MARKET 


MONTREAL 


them. 
ws wold think your client would 


be very unwise to make a further 
cash commitment in the Stimson 
series of ventures. That extra $3,000 
in cash asked should ‘be considered 
separate from the other part of the 
proposition. So considered the Stim- 
son Building and Investment Co. 
first charge seven per cent deben- 
tures do not appeal to us as having 
the réquisite safety. me 
The company will own a building, 


MAIL THIS COUPON 
CANADIAN ASSOCIATE COMPANIES LIMITED 
101 Federal Bidg., Toronto 

Enclosed find $-___(mamps acerpecd) please stds, 
copies of “The Orl Royalty Ansiyed” 00. 


Wood, Gundy & Company 
Limited 


86 King Street West—Toronto—Tel. Elgin 4321 


Toronto Montreal Winnipeg Regina Calgary Vancouver 


London, Ont. Hamilton Ottawa New York London, Eng. HArt 1254 


. DN a a 
360 St. James Street a 
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RIGHT T0 VOTE 
QUERIED INU 


Opponents to Steel Merger 
Question Right to Vote 
g Stock — 

ASK COURT RULING 


Company's Policy and, Posi- 
- tion in State of Ohio Pre- 
«elude Adverse 


Famous-Players Corp. 
To Buy Fox Pictures 


Part of the Fox Film Corp. 


roducts. will be purchased by 
Corp. to show 
theatres ughout 


anada during the season be- 
ginning August 15. 
Although the Canadian com- 
any has asa matter of policy 
ught good pictures from 
every producer as well as from 
Paramount, which controls it, 
the nt is re- 
as an evidence of the’ 
amicable relations existing be 
tween the two graups. 

The tendency to co-operation 
in_place of the strenuous com- 
pe 
a 


tion forecast some months 
es from New York may also 

e into account the continent- 
wide f off in theatrical 
a d a feeling that 
it would be unwise to over-build 
theatres until the present build- 
ings prove ihadequate. 


from os and only covers the 
r. hol : 
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in a Ohio corpora- 
voting that stock at a 


in owning 
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Allied Chemical & Dye .. 
American Power & Light . 
American Tel. & Tel. .... 
American Tobacco ....... 
Borden on esecccceg 
Commonwealth Edison ... 
Consolidated Gas of N.Y. . 
Corn Products Refining .. 
Detroit Edison ° 
Electric Bond & Share ... 
General Electric .... 
Gulf Oil of Penn. ........ e 
International Harvester ...« 
International Tel. & Tel. , 
National or Bank . ° 
New England Tel. & Tel. .. 
North American Co. ..... ° 
Pacific Gas & Electric .... 
Public Service Corp., N.J.. 
Reynolds Tobacco . 
St. Regis Paper 
South. California Edison ...; 
Standard Oil of Indiana ... 
Standard Mil New Jersey . 
Union Carbide 
United Fruit . eeseeed 
United Shoe Machinery ... 4,497,900 
Adhere to Regulations 
Obviously any legal ruling of the 
tment oli thie One 
ves' policy o great - 
dian institution would have a vital 
upon its future progress. 
There is little to fear in that respect, 
however, as the company has rigidly 
adhered to the different State insur- 
ons. y it is 
that the present move 


+ $°5,722,800 
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ad-| of the Eaton interests will develop 


An ‘of the 

Life’s holdings in United States cor- 
i is appreciated by 

he following table, showing the 

market value at the end of 1929 

in certain stocks, The list is far 


79 Front St. E., Toronto 
a ' Also at 
Windsor — Montreal — Quebec 
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into anything important. 

The manner in which the company 
has ied on its business in the 
United States has received the ap- 
proval of the authorities. Some of 
the American insurance companies 
are not overly plezsed to see the 
Sun Life operating across the line. 
In the State of New York, for ex- 
ample, the insurance regulations did 
not make it feasible for the company 
to transact business in that state. 


State Examiners Approve 
The investment policy of the com- 
pany has been questioned before, but 
2 cial i tions es =— 
e company. an appendix e 
Sun Life’s directors” report for 1929 
are several extracts from the report 

of the Committee of Mieasniners, 
resepping various es of the 
hel in which the company carries 


This commitee spoke most approv- 
ingly in its report of the strong posi- 
tion of the Sun Life as at henaaher 
$1, 1928, and the statement was sign- 
ed by the following state officials: 
L. J. Treanor, chief examiner, rep- 
resenting Mich’ ; William M. 
actuary, repre- 
Setes vel ea cet 

miner, represen i 
of Columbia; C. J. McCann, examiner, 
representing Florida; Arthur 
Lines, actuary, representing Massa- 


chusetts; Lorenz Jost, examiner, rep- |. 


resenting Minnesota; A. W. Findley, 
examiner, representing Ohio; W. C. 
examiner, representing 
amin ? oe ater 
er, resen i ; 
and H. R. Howell, examiner, repre- 
senting West Virginia. 
It is significant to note that Ohio 
has authorized the company to 
transact business and that its ex- 


aminer was a member of the commit- | Fa 


tee approving the Sun Life’s policy. 
In view of this, it is very doubtful ¢ 
the present court action over the 
Bethlehem-Yo town merger will 
result in any decision adverse to the 
company. 


WENTWORTH RADIO 
SALES ARE LARGER 


Sales of Wentworth Radio & Auto 
Supply Co. for°the fiscal year ended 
April 30, 1930, were $1,400,489 as com- 
pared with a total of $995,679 in the 
previous fiscal year, which represents 
a gain of $404,810, or some 41 per cent. 
During the year the company opened 
three new stores of which the Montreal 
store was open some 40 weeks and 
~ * eee about 28 weeks. 

e ener store. was | i 
—_ 1930. eee. 

nalysis of sales of the compan 

shows that $993,741 or 71 per peut tex 
in the radio department; $169,623, or 
12 per cent in auto supplies; 5 per 
cent in tires; 5 per cent, general; 3 
per cent, service; 3.5 per cent in sport- 
ing goods and less than 1 per cent in 
paints. The Hamilton and Toronto 
stores. which were open throughout the 
year had sales of $542,909 and $535,223, 
respectively; the Montreal store had 
a turnover of $246,657, St. Catharines, 
$57,054 and Kitchener, $18,646, 

Commenting. on operations of the 
company, H. H. Slack, president, makes 
the statement that prospects of: the 
company are for an improved business 
this year. In general lines, apart from 
the radio business, such as auto ac- 
cessories and parts, motor boats and 
outboard motors, the business of 
the’ company has grown. During 
May, the first month of the cur- 
rent year, sales of the Hamilton branch 
increased 8 per cent over the corres- 
ponding period in 1929, while sales in 
Toronto increased 18 per cent. The com- 
pany will place television. radios on 
the Canadian market this autumn. Fur- 
ther expansion is planned for this year, 
including a branch store in London, 
Ont. Organization expenses have been 
written down to the minimum. 


|, Power, 


CANADA-AMERI 
TRUST IS FORMED 
BY WINNIPEG FIRM 


Offer Shares Representing 
‘Investment in 30 Com- 
mon Stocks 


Offering is being made of Canada- 
America t Shares representing 
participating certificates of owner- 
ship in 30 common stocks. The trust, 
which is of the fixed type, is spon- 
sored by Clark, Martin & Co. o 
Winnipeg, and is being sold at the 
market, or around $10° per share. 

Each trust share represents 1/2,- 
000 participating, non-voting owner- 
ship of four common shares each 
of 30 common stocks which are held 
by the Royal Trust Co., Winnipeg, 
under a trust. agreement. There are 
six Canadian companies on the list: 
Bell Telephone, C.P.R., Imperial Oil, 
Montreal Light, Heat & Power, Ogil- 
vie Flour and Shawinigan Water & 
Of the 26 United States 
stocks, five are railroads, five are 
oils, three are utilities and 11 are 
industrials. All of the stocks are 
listed on the New York or the Mont- 
real Stock Exchanges and have a 
high rating. 

earer coupon certificates are issued 
in denominations of 10, 25, 50, 100, 500 
and 1,000 Canada-America Trust shares. 
Coupons are attached which call for 60 
ponte per share per annum but all re- 
turn from deposited stocks is paid to 
shareholders semi-annually, June 30 
and Detember 81. It is stated that the 
return per share has averaged $1.54 
annually during the past 47 years and 
that the corporations represented b 
common shares have paid cash or stoc 
dividends for an average of 29 years 
without interruption, 

No change may be made in the list 
of stocks held unless the corporate 
structure of the company be changed 
through merger, sale, etc. Should a 
company pass its dividend for. a period 
of 100 days, however, the deposited 
stock is automatically eliminated from 
the trust and the proceeds returned to 
the shareholders. 

A reserve fund of 60 cents per trust 
share is maintained to equalize varying 
annual returns from the underlying 
shares and ensures a uniform income. 
So long as the reserve fund remains in- 
tact the trust shares will pay 30 cents 
semi-annually plus any additional dis- 
tributable return for the period. During 
the 15 days following such distributions 
shareholders are entitled to reinvest 
all of their semi-annual return in ex- 
cess of regular and extra cash divi- 
dends, from the deposited stocks at. a 
discount below the prevailing asked 
price. 

The trust will terminate on Decem- 
ber 31, 1950, but may be terminated ‘at 
will by the shareholders or any indi- 
vidual shareholder may liquidate his 
interest in the trust at any time. The 
sponsors receive g service fee of 5 per 
cent which represents the cost of dis- 
tribution and profit and also makes a 
service charge of 18 cents per share 
for issue and deposit. 


ASSOCIATED TEL. 
OFFER DEBENTURES 


Canadian Participation Given 
in Large Utility 
Issue 
From Our Own Correspondent 
MONTREAL — Associated Telephone 


and ae Company is offering 
$10,000,000 of 25-year 5 per cent de- 


THE FINAN 


GREAT BRITAIN 
DEEPLY STIRRED 
BY TRADE STAND 


(Continued from ‘page 1) 
ward world trade; a realization that 
its former position as banker, ship- 
) t.and manufacturer for the 
world is menaced by growing comoc- 
tition in all of these fields from other 
countries. Great Britain’s future 
lies in the Empire. Other countries 
in the Empire, notably Canada, have 
made advances to Britain !n the form 
of important tariff preferences but 
to these Britain has not responded. 
Now Britain must respond to save 


f | herself. 


Leading Papers Support 
The leading London newspapers, 
the Times, the Telegraph, the Post, 
which have been discussing the sug- 
gestion for a referendum on free 
trade versus preferences immediately 
dropped s subject when the 
ers’ manifesto made its appear- 
ance and took a very advanced posi- 
tion somewhat in line with that taken 
bv the bankers. All the London 
newspapers, except the Labor paper, 
the Daily Herald, are now campaign- 
ing strongly for the same policy. The 
Empire e tion, -which has 
been the subject of so much treat- 
ment in The Financial Post, espe- 
cially during the t year, is now 
the dominant topic in the. London 
press and the policies being advo- 
cated are virtually those that have 
been supported in The Post. 
Business Meet Failed 
The bankers’ manifesto and the 
manner in which it has seized the 
public’s imagination demonstrate 
that the recent congress of the 
Chambers of Commerce of the Em- 
pire lacked the attendance of out- 
standing business and banking lead- 
ers.: pronouncements of the 
chambers received scant attention. 
Th. congress had a t opportunity 
for it met at t psychological 
moment. Nothi more important 
than Empire trade questions could 
have claimed the attention of a busi- 
ness men’s . Vet their mee 
induced scarcely a ripple of excite- 
ment or interest and got only formal 
and pete press publicity. Hardly 
are their meetings over ore the 
b=nkers and Labor leaders shake the 
whole business and political strue- 
ture of Britain by their pro- 
nouncements. The secret lies in the 
calibre of the men who have spoken. 
Progress Remarkable 
More progress has been made here 
in promoting the thought of Empire 
trading during the past month than 
in all of the previous twe= 


years. This has been a wonderful 


_ INTERNATIONAL PAPER 


bentures, series “A,” through a syndi-|* 


headed by Bancamerica-Blair 
Corporation, and including Harris 
Forbes and Company, W. C. Pitfteld 
and Company, Tele hone Band and 
Share Company, and National Bank- 
Italy Company. This company repre- 
sents an alliance of American and Brit- 
ish. financial, manufacturing and oper- 
ating interests in the telephone 
business and allied industries. The 
company controls a number of operat- 
ing properties, including the British 
Columbia Telephone Company. 
Particulars of the issue follow: 


Associated Telephone & Telegraph Co, 
25-Year 514% Geld Debentures 
fies “A” 
Dated: May 1, 1930; Due: May 1, 1955. 
: Carried on in Canada, Portugal 
and South America, with manufacturing 
plants in United States, England and Bel- 
gium. It has important investments in sev- 
eral telephone companies. 

Earni msolidated earnings for year 
ended December 31, 1929, after giving effect 
to this financing, totalled $4,929,359 after 
depreciation and before Federal Income Tax. 
Earnings after taking care of minority in- 
terests and depreciation, but before Federal 
tax, totalled $3,749,046. 

Capital: Subsidiary and Controlled Com- 


$ 2,389,550 
#1),493,576 


eate, 


stocks 
Minority int. in controlling stocks 

(including minority & rtici- 

pating interests in surplus) ... 8,830,590 
Associated Telephone & Telegraph Company: 
25-year 544% gold debs., series 

“A” (this issue) 

Ist. Pref. stock, cum. 7% stock, 
$100 par value 

Ist. Pref. stock, cum. $6 stock, 
no par value 

Class DJ stock, n.p.v., $4 cum. . 

Class A stock, f.p.v., $4 cum. & 
participating 92,084 sh.** 

Common stock, 1.p.V. ..+0++-++++++ 356,452 sh. 

*Voluntary liquidating value $12,116,576, 

**Not including 15,000 shares held in es- 
crow for exercise if stock purchase warrants 
attached to $6 preferred stock. 

Purpose: Proceeds will be used for acqui- 
sition of control of ‘additional manufactur- 
ing properties, for the payment of contract 
obligations and current indebtedness, for im- 
provements to telephone plants and for other 
corporate purposes, ‘ 

Offer: Bancamerica.- Blair Corporation, 
Harris, Forbes and Company, W. C. Pitfie 
and Company, Telephone Bond and Share 
Company, and National Bank-Italy Company, 
at 94% and accrued interest, to yield over 
5.90 pericent. Payment in U. S, funds. 


Governments Approve 
Bridge at Hawkesbury 
From Our Own Correspondent 

MONTREAL. — After a twenty-year 
campaign, .construction of a_ bridge 
across the Ottawa River from Hawkes- 
bury to Grenville, is now assured. It 
is understood that plans for the bridge 
have been approved by the Federal 
Government, as well as by the Quebec 
and Ontario governments. ’ 

It is to be a high level bridge with 
adequate allowance for the present and 
future boat traffic on the Grenville 
Canal and of sufficient width to accom- 
modate two lines of vehicular traffic. A 
footpath will also be provided for 
pedestrians. Tenders for the construc- 
tion 6f the bridge will be called shortly. 


WINDSOR PLANS SCHOOL BONDS 

The Windsor (Ont,) Board of Edu- 
cation has asked the city council to 
arrange for school debentures as soon 
as possible to cover the cost of a pro- 
posed public school which will cost 
approximately $400,056, according to 
estimates. 


« 8,468,200 


For All Sizes of Pipe Lines | 


‘For Municipal, Industrial and 
Domestic Needs 


Conserves the water s 


upply at the storage reser- 


voirs, measures the gallonage of water used by 
each consumer. Meters gasoline and oil. 


ATIONAL METER COMPANY OF CANADA, LIMITED 


Head Office and Factory: 


24 Front St. West, National Meter Building, Toronto 


, Winnipeg, Man 


Vancouver, B.C. 


London, England [J 
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CIAL POST 
month for British Empire business. 
The press congress was fraught with 
great significance.. It is of the ut- 
most importance that leaders of the 
press of all parts of the Empire 
should have been in Britain durin 
the past few weeks. Great editoria 
chieftains will have sensed the spirit 
of the new idea in British Empire 
economic development and will be 
able to capture the minds and hearts 
pf the pire people during the 
coming months. ' 
More Statements, Coming 
The Empire economic movement is 
gaining strength daily and further 
mportant pronouncements are ex- 
pected. The government is worried 
and Mr. Snowden’s cynical remarks 
in reply to the bankers indicate that 
the government is on the defensive, 
a position it may not be able to 
maintain for long.. Mr. Snowden is, 
of course, a confirmed cobdenite, 
The Imperial conference in the 
autumn is assuming great import- 
ance. The government may evolve 
s vnething in the nature of a new 
T apire policy, imitating and offset- 
ting the Conservative policy. hn 
L, Garvin, famous editor of the Ob- 
s.. er, states that on a free vite the 
majority would favor a fundamental 
chang> in fisczl] policy.. Rt. Hon. J. 
H, Thomas, stated this week that no 
roposal -vill be excluded from the 
mperial Conference discussions. 
fe newspaper barons, Rother- 
mere and Beaverbrook are not gen- 
erally popular but they are dominat- 
ing personalities of the William 
ae ae a may 
cau. by overplaying 
their hand. Baldwin seems to be con- 
stantly shifting his ground and his 
position in the leadership of the Con- 
servative is still precarious. 
There i: little interest in Britain 
in the Canadian elections. 


NATION’S BUSINESS 


(Continued from page 1) 
ficit. In these circumstances, elec- 
tion promises may be redeemed cnly 
by borrowed money, which will boost 
the debt charges so laboriously 
whittled down in recent years, or by 
increasing taxation. 

By restoring the sales tax to 2 
per cent an additional $25,000,000 
probably could be realized. 
come tax, no doubt, could be made 
to yield another $15,000,000 if indi- 
vidual ST were cut down to 
$2,000 and $1,000 for married and 
le men res ly. 
mething of this kind will be nec- 
essary if the Do sates ‘oe Cebaek 
upon new expen 8s aggregating 
hundreds of millions. Perhaps noth- 
ng can be done, in this campaign, 
about this business which really 


E... balance between pulpwood ree 


sources and mill capacity is a 


of International Paper! and Power Com- 
pany. New capacity is installed only when 
backed by timber resources sufficient to 


supply the-mill in perpetuity. 


International’s forest conservation policy, 
equally important, is to-utilize every means 


at the Company’s command 


efficiency in logging operations, including 
the employment of trained foresters re- 
sponsible for the development and appli- 


amounts to wholesale bribing of the 
electors but it ought to be possible 
to demonstrate to public men that 
votes can be won bya policy of 
financial caution. Taxpayers must 
realize that it is their money which 


is at stake. 


* * * 


CANADA WANTS 

NO DOLE 

IX THIS connection, Tuyen has it 
that just prior to the ef€ction the 

Liberals wi 

tion to adopt some form of unem- 

ployment insurance in Canada, if re- 

turned to power. This may or may 

not be true, but in view of the Lib- 


eral government’s avowed sympathy 
with the principl insurance to 


at this time, would prove highly effi- 
cacious in catching the working 
man’s vote. 

That may be good politics but 
looked at from the broader view of 
national welfare, such a step, in the 
opinion of The Financial Post, would 
be Cerne BOF business. Wher- 
ever it .has tried, unemploy- 
ment ingurance, no matter how nec- 
essary it may have seemed at. the 
time, has sooner or later proved it- 
self a demoralizing and vicious prac- 
tice. Some day, it may be neces- 
sary in we hope it never 
will—but there seems no justifica- 
tion for adopting such oo 
growing young country such as Can- 
ada at least until every other pos- 
sible solution has been explored and 
investigated. To quote an_ editorial 
that appeared in this paper a few 
months ago: , 

“No one will deny that seasonal un- 
employment in Canada is a grave and 
serious national problem, nor can one 
deny that the matter is one which 
should be handled in a permanent way. 
The proves will be against the fact 
that the government has taken practi- 
cally no steps to find a permanent solu- 
tion to the problem, but has apparently 
hit upon unemployment insurance as 
a plan well suited to get votes at the 
election hustings next fall. | 

“Unemployment insurance may be 
necessary but it should be'the last and 
not the first resource of a young nation 
so in need of vigorous manpower and 
development as Canada.” 


MONTREAL. — Distributors’ Grou 
Inco.. orated, announce that $100,000,- 
000 of No ican Trust Shares 
stock have been purchased by investors. 
These shates are.issued continuously 
and offered at the market by security 
Seekers in the United States and Can- 
eda. ] : 


announce their inten- |- 


JOHN COTTO 
TOBACGOS.. 
“‘Scotland’s Best’’ 


Mere adlpctives will not do justice to a good tos 
bacco. Mere adjectives may not even carry com- — 
viction. . 
But the fact that, of. fine tobaccos, JOHN 
COTTON’S—“Scotland’s Best” stands pa aa finest 
—is a fact more easily proved by smoking than by | 
words. 
In three strengths — Mild « Medium » Strong 
lounce tin, 25c . 2 ounce tin, 5éc 


JOHN COTTON’S EXPORT_VIRGINIA 
CIGARETTES 
in Boxes of Twenty-five and Fifty 


dole Agents for Canada: CLARK, FRUITIER & Co., 
1016 Beaver Hall Hill =~ Montreal 


Fen, 60 ‘guney, Cuantay Soreiast- Sase: 
Springs and Track ‘ 


quality to 


There is an unrivalled 
COGHLIN Products that Canadian 
Manufacturers appreciate. 


BJ. COGHLIN 
3320 ONTARIO ST. EAST, MO 
ESTABLISHED 


d POWER COMPANY 


Company’s securities are listed and traded in on 
the Montreal and New York Stock Exchanges. 


cation of scientific measures insuring the 
maximum future crop. 


In addition to co-operating with the various 
Canadian forest fire protective associations, 
International maintains its own fire pro- 
tective system, perhaps the most extensive 


fixed policy 


operation of its kind in effect by any 
private agency. Average expenditures of 
the Company in protecting its forest re- 
_ serves are approximately $400,000 a year. 


These policies, while involving large capital 


interest and maintenance 


charges, insure the permanence of the 


for greater 


ployment, 


Company’s operations, guarantee the future 
requirements of its customers, protect the 
interests of its security holders, and safe- 
‘guard the future of the communities re- 
" lying upon the Company for regular em-. 


What International Paper and Power Company is, who owns it, what 
are its policies and where and of what nature its undertakings, 
is being told in a series of advertisements, of which this is the fifth. 


‘ 


INTERNATIONAL PAPER and POWER COMPANY 


CANADIAN INTERNATIONAL PAPER COMPANY 
NEW BRUNSWICK INTERNATIONAL PAPER COMPANY 
RIORDON SALES CORPORATION LIMITED 

SAINT JOHN RIVER POWER COMPANY 


GATINEAU POWER COMPANY 


CANADIAN HYDRO-ELECTRIC CORPORATION LIMITED 
GATINEAU ELECTRIC LIGHT COMPANY LIMITED . 
CONTINENTAL PAPER PRODUCTS LIMITED 
INTERNATIONAL FIBRE BOARD LIMITED 


NIPIGON CORPORATION LIMITED 


INTERNATIONAL PAPER AND POWER SECURITIES LIMITED 
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) Says Governor Sale-in 
» Answering Critical 

| Shareholders’ 
IQUIRY' IS PROBABLE 
mmittee’ of Proprietors 


Promised Full Opportunity 
p to Investigate Policies 


‘ 
; 
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"AT WINNIPEG! - 


Imported High-grade Not 
Available After 20 
. Years 


FIND OTHER SOURCES’ 


Newfoundland Has Good | 
Future—World Expert Ex- 
pects No Great Develop- 
ment in Canada 


Whether the results prove of 
moderate or of t economic im- 
portance, it will a good thing for 
the people of Ontario to ascertain in 
the course of time from Dr. E, M. 
Hurst, of the a anpe e aneaes of 

e 0. department of mines 
who has just been assigned to sur- 
vey the iron ore resources of the 
province, just how extensive and 
valuable are the ous known de- 
posits at Moose ountain, Tima- 
erie an aren ASokan, Grand 

and ‘elsewhere in the prov- 


ince. 

It is importaft because, though |. 
Ontarians hold it as a matter of 
faith that iron ore deposits in the 
north are both extensive and poten- 
tially valuable. whenever cheap pro- 
cesses can “be devised for the bene- 


‘\ficiation and utilization of Ontario 


gov- 


4 
J 
9 


low-grade and complex ores, this 


view does not yet seem to have im 
ae interests elsewhere 


> Fee 
' The Ontario government believes 
ario has a future in iron mining; 
it would not have 
passed at the last session of the pro- 
vincial legislature an act to provide 
a bounty of one per cent per unit of 
metallic. iron on iron. ores in 
the province, payable on low- e 
ore which are beneficial 


‘|are smelted in the province or not 


and on high 


~grade ores if these are 
smelted in the provinee of Ontaria 
The Oxtario research foundation is 
inv ting many processes, more 
i ly those for the direct re- 
on of Ontario’s low-grade iron 


tore oecurrence 


control naturally draw immediate 
' so. far 


Ss. f 

:In most surveys of world sources 
for iron ore, € is given little 
importance. The highest-grade, most 
extensive and easiest mined iron ores 
attention 
signs of ing Chobe inaccessible 
sessing e inaccessible 

districts. It is rather si eant of 
world opinion on the subject that C. 


and 


| K. Leith, of. the University of Michi- 


been a further 
pation of authority to the Win- 
yD headauarters. : 


~~ “Powers Have Grown _ 
The Canadian committee of the 
’s Bay Co. came into existence 
‘as purely an advi aoe weer 
powers. were substanti 


| Buropean 


, @ world authority on iron, gave 

.@ very small place in an ad- 

dress made recently on “The World’s 
Iron Ore Supply,” to the World En- 
xing congress, at Tokio, Japan. 

the address stressed not only pres- 
ent recane but future supplies 
for the world’s increasing needs, his 
address is representative of what 
may be considered informed world 


opinion. 3 
Canada Also Runs 

At present the iron and steel in- 
dustry of the world is confined 
mainly to countries _bordering the 
North Atlantic. The three pre-emin- 
ent units are the Uni States, 
Great Britain and the group of 
countries in Western Europe con- 
sisting of Germany, France, Bel- 
um and Luxemburg, accounting for 
7 per cent of world’s pig iron pro- 
duction - a capacity for even 
ter uction. The United 
tates. stands foremost with 43 per 
cent of the world’s total, the western 
group next with 35 per 
cent and Great Britain third with 
nine per cent. These counties con- 


ken | trol miscellaneous ‘production else- 


overnor. with fewer outside 


rests. 
. Investments. Are High 


ons he had ventu 

-proprietors but. his observations 
d not been received in the spirit in 
hich he might have expected. He had 
h subjected to. attack and held ‘up 
an tator merely because, as one 
t dest shareholders in the com- 
y, he had put forward suggestions 
‘prophecies in the interests of their 
to eat undertakings most of 
Whith had been fulfilled. Since 1927, as 
is table circulated among the pro- 
ietors set forth, they had received 
dividends £950,000 on their ordinary 
hates, but during that period the pro- 
stors had contributed out of their 
pockets £6,000,000 to the company 
(of that £6,000,000 on a rough esti- 
Mite they had lost £1,500,000. The pro- 
tors would see that there was in- 
d today in the trading capital of 
¥ co pee the huge sum of £10,698,- 
}-and upon that sum the governor 
-gommittee had been able to earn 
iy £137,000. That was equivalent to 
¥ 1% per cent, although the divi- 
d declared on the nominal capital 
ht be said to be 10 per cent, he 
lared that they wanted a governor 
committee who were free from 
side entanglements. He suggested 
-the proprietors should resolve that 
/Teport and accounts should’ not be 
ted. If that happened they would 
fer no jeopardy, bat they would 
p the governor and committee to 

zt the questions he had put. 
_ Justifies London Building os 
r other speakers had supported 
ftiticism, the governor replied as 


_thight question the manner in 

Heh Mr. Norden presents the figures 

ie first part of his circular, but 

ik I need not take up your time 

iad @? so. The substance of his cri- 
ae 1s that the trading results for 
See iast year are not large énough. In 
agree with. him, but the facts 

: res were given to you in the 
Wnts circulated a few weeks ago 
trust you will think I have dealt 
ntly with the subject in my 


4% You will turn to the balance sheet, 

Will find that we mention among 
wassets land, buildings and equip- 
Mt in Canada, £5,342,000. Mr. Norden 

: € equipment and so he exag- 
tae the total invested in land‘ and 
orden criticizes the expenditure 
; particularly in London be- 


4 
¥ 
Peeens are in Canada. We selected 
eee And we designed this building 
me object of confirming this 
a mriood as the centre of London 
mua; We felt that such a step 
this market in main 


\ 


Says the company’s main| 


where as well. : 

The remaining production, says 
Mr. Leith, is scattered over the world. 
in — industries developed to meet 
local demands, These industries are 
inc both in number and size 
but no one group of them {seems to 
sew ee ae om es moomeaney tx 
the developmen great magnitude 
comparable to that of the first three 
units named, and in the aggregate 
they. are not growing re tively 
faster.” It is in this outside group 
he places Canada both in regard to 
present and future production. 

/ U.S. to Import 

Canada is interested in Mr. 
Leith’s address from two points of 
view. . He resses the opinion 
that the United States will be an im- 
porter of iron ores after 1950 in con- 
tinually increasing amounts, and in 
discussing the various sources from 
which the’ United States may draw 
ores he does not consider Canada a 
hopeful source though N ewfoundland 
ores, controlled by Dominion Steel & 
Coal Co., make an important future 
source. As Canada’s main source of 
iron ores for other steel companies 
than Dominion Steel & Coal (form- 
erly British Empire Steel) has been 
the Lake Superior iron ores, the 
prophecy that production of these 
rill begin to decline .in less than 20 
ears’ makes the development of a 
ocal supply of increasingly great 
importance to ada. Steel Co. of 
Canada owns its own mines in the 
United States and that will doubt- 
less protect it so long as the mines 
hold out. Algoma Steel, Corp. also 
draws most of its ores from the 
Mesabi runge in Minnesota and is 
very vitally concerned in the develop- 
ment. of a future supply. It was the 
expectation of using iron ores north 
of Lake Superior which first made 


ee 
ifs pre-eminence as a world market, 
and vet me say that the selling of the 
furs in London to the best advantage 
which we have done for two hundred 
and sixty years is just as much a main 
operation as the collection of furs in 


Canada. 
Says Policy Right One 

“So far as Canada is concerned I 
am satisfied that our policy will be 
justified by the growth of that won- 
erful country.” ; 
: Many other charges which had been 
made by Mr. Norden against the con- 
duct of the company, and published 
in a pamphlet, were then dealt with 
by Mr. Sale, all of which were denied 
in toto or refuted as entirely incorrect. 

At the conclusion of this discussioon 
the vote to adopt the governors’ report 
was lost. on a show of hands but was 
carried by a very large majozity on a 
poll representing proxies, 650,000 
shares voting in favor of the motion 


taining! and 80,000 shares against, 
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CHATS FALLS CO. 
MAKE PROGRESS 
‘ON POWER SITE 


Financin sae to be 
‘Held Off Until Early 
in Fall 


From Our Own Correspondent 
MONTREAL.—While it was ex- 
ected that financing of the Chats 
alls Power Company would take 

place this month, it is now understood 
that the investment bankers will hold 
off. their offering until later in the 
ear. As mentioned earliér in The 
inancial Post, it was proposed to 
issue $9,000,000 of 5% per cent first 
mortgage bonds, which were to be 
sold to the public at a price realizing 
about 5% per cent. , 
Meanwhile, good progress is being 
made inthe work of the development 
of the Chats Falls power site. This 
has been going on since last Sep- 
tember, and all work has been super- 
vised by a commission of four, two 
representing the Ontario Hydro- 
Electric Commission and two the 
Chats Falls Power Company. The 


*| private company secured the Quebec 


the stoc the company. 


F. H. Clergue.so optimistic when he 
Rrometed the companies now at the 

oo. It is interesting to note that Mr. 
Leith feels that beneficiation may ul- 
timately be successful under special 
circumstances and that a local in- 
dustry of somparseiveny modest di- 
mensions fhay be built up in Canada, 
However, his summary gives added 
importance to the foreign supplies 
now controlled by Canadian com- 
panies. Dependence on foreign ores 
is, however, a condition peculiar to 
Canada. Most countries are in the 
same position, and the British steel 
iadustry would soon fail without low- 
cost foreign ores. Germany also 
needs them. The United States and 
France, alone, seem independent at 
present. ' 

U.S. Imports After 19. 

For more than 50 years the prin- 
cipal reliance of the. United States 
has beeh.on Lake Superior iron ores 
from six widely separated districts 
in three states, These are mainly 


hematite with upwards of 50 per cent d 


iron and with phosphorus content 
suitable mainly to basic open-hearth 
process, but subordinately with 
hosphorus low. enough for the acid 
ssemer process. The eee dis- 
trict is the Mesabi, Minnesota, 
which in recent years has produced 
annually over 60 per cent of the 
Lake Superior total and up to date 
has produced 58 per cent of the 
grand total. The geological occur- 
rence of the ore of this range makes 
it possible to measure future tonnage 
with ‘some accuracy and to foretell 
that the peek of Mesabi production 
of ores of present commercial grade 
will be passed somewhere between 
1945 1950 after which during a 
riod of perhaps 15 years there will 

a rather rapid decline. 

“This decline,” says _ Mr. Leith, 
“will require more intensive mining 
from the other districts of the, re- 
gion which by virtue of more ¢om- 
plicated geology have not yet dis- 
closed their total reserves. Develop- 
ment of new ore on these’ other 
ranges kas sbout kept pace with min- 
ing, and it is likely that this relation- 
ship will continue long after the 
Mesabi district is virtually exhaus- 
ted. However, it is impossible for 
these ranges to supply all or even 
a considerable part of the deficit cre- 
ated by the exhaustion of the Mesabi. 

“There will be an increase of bene- 


ficiation of low-grade ore. Beneficia-, 


tion has already come to play a con- 
siderable part in the western Mesabi 
district, and similar projects have 
been tried in other parts of the Lake 
Superior region. It is only locally and 
very exceptionally that the product 
can compete with the rich ore con- 
by nature, but it seems a 
safe prophecy that, as the richer ore 
is depleted, beneficiation will play a 
progressively larger role. ~ 

“To produce by this means a volume 
of ore now supplied directly from the 
ground ‘is perhaps ‘physically pos- 
sible, in view of the large size of low 
grade reserves but cost will undoubt- 
edly impose limitations on the indefin- 
ite expansions of this industry. 


Taxation Retards Development 
“The present heavy taxation of Lake 
uperior ore is retarding’the advance 
of beneficiation. This is particularly 
true on the Mesabi range where the 
progress of beneficiation has been 
about stopped in recent years by the 
necessity created, in part-by heavy 
taxes, of mining only the low cost open 
pit ores. For the same reason the 
mining of underground ores has rela- 
tively: lost ground. The result of 
this tendency is the present rapid de- 
pletion of open-pit ores, leaving unnec- 
essarily large Pee of _under- 
round ores and ores capable of bene- 
iciation to be taken later at higher 
cost. 
“In general, it seems likely that in 
spite of adjustments within the Lake 
uperior region in the way of more in- 
tensive development of ranges other 
than the Mesabi and the greater use of 
beneficiation, there will be after 1950 
a deficiency to be made up by other 
ores ‘of the United States and from 
imports. This time is well within the 
period which has to be considered for 
the retirement of the huge plant in- 
vestment of the iron and steel industry 
based on Lake Superior deposits and 
particularly for any new cap tal invest- 
ment now being made. It is not sur- 
prising, therefore, that the larger com- 
panies are already beginning to think 
seriously about the distribution of re- 
serves needed beyond that time. Par- 
ticularly does this apply to the Chi- 
cago district. 
Use More Alabama Ores 

“The lessening of Lake _ Superior 
roduction will probably favor the 
forger production of the low-grade ores 
of the Alabama region, This ore is 
mainly Oolitic hematite containing up 
to 38 per cent iron, with phosphorus 
a little high for the basis open hearth 
furnace and not high enough for the 
basic Bessemer process. The district 
now furnishes about 12 per cent of the 
annual tonnage (8 per cent in terms 
of metallic iron) but the reserves are 


rights and the Hydro, the Ontario 


rights. 
Building 14 Cofferdams 


Fourteen cofferdams are being con- 
structed across the Ottawa River, 
above the Falls, and the site of the 
power house at Mohr Falls, which 
will be 600-feet long and 115-feet 
wide, is being prepared. 

According to present plans, there 
will be an installation of eight tur- 
bine units, each rated at 28, h.p., 
directly connected to 18,200-volt gen- 
erators, rated at 23,500 k.y.a, and 

rovision wil! also be made for: the 
later installation of two more similar 
units, so that eventually a capacity 
of 280,000 h.p. may be reached. 

The dam will have a length along 
the crest of three miles, e main 
portions follow more or less closely 
the crest of the various chutes form- 
ing Chats Falls. The greater part 
of the dam will be of gravity, non- 
overflow sections, but at various 
places sluiceways will be placed to 
discharge flood waters during the 
periods of high river flow. In all, 72 
ae “ual er he Their 

ischarging ca wi greater 
than any known flood on the river. 

Sluiceways Regulate Flow 

There will be 4 sluiceways, closed 
by steel gates 40 feet wide, close to 
the power house, to effect quick and 
accurate regulation of the river levels 


jand flow. All of the fall between 


Chats Lake and the power house site, 
three miles downstream, will be con- 
centrated at the power house, and in 
place of the present rapid section of 
the river, there will be an unbroken 
reach with moderate velocity, except 
uring floods, 

At present there are 1,200 men em- 
ployed on the dam, which will stretch 
from Quebec to the Ontario shore. 

is that the Canadian 


It rs 
Westinghaie anufacturing -Com- 
pany ha n awarded contracts in 
connection with the Chats Falls de- 
velopment, that will amount to about 
$2,000,000. No details of the busi- 
ness have been made public. 


large enough to take care of increased 
production for, an indefinitely lon 
eriod. The proximity of coal an 
imestone has made it possible to use 
this ore, notwithstanding its inferior 
grade. The sAlabama district is the 
only place in the United States out- 
side of the Lake Superior region which 
is known to contain iron ore in such 
volume that its extensive use through- 
out’ new century can be anticipated. 

“Small units of an iron and steel 
industry. exist in the Western states 
where there are scattered supplies. of 
ore, mainly magnetite, handicapped by 
unfavorable geographic conditions. 
Their output has been less than 1 per 
cent of the United States total. Addi- 
tional centres of production will 
doubtless spring up here and there in 
the West, but none of the known re- 
serves is individually large enough to 
support really large industries, and in 
the aggregate, it is very doubtful if 
they will ever take care of more than a 
small percentage of the total domestic 
requirements. The iron and steel in- 
dustry of the West Coast is yet oper- 
ating mainly on scrap. Some increase 
can be expected from the ore supplies 
of the Northeastern States—New York, 
Pennsylvania, and New Jersey—now 
supplying 1.5 per cent of the total 
but reserves of these are limited, and 
require beneficiation to make them 
available,” 

Foresees Stormy Tariff Battles 

Mr. Leith therefore foresees large 
increases in imports of foreign ores 
which now supply only 4 per cent of 
the. domestic production. Tariff would 
play a part in determining the rate at 
which imports would increase. In- 
creased cost of getting’ native ores 
could be over-ridden by higher tariffs 
but there would be conflict of inter- 
est between Atlantic Coast steel plants 
needing cheap, foreign ores and steel 
companies owning higher cost supplies 
in the United States. Maintenance or 
increase in iron and steel exports will 
involve the necessity of keeping prices 
of products down to the basis of world 
competition and this will limit the 
amount which can be paid for the raw 
material. There will be stormy 
battles between local producers on the 
one hand and manufacturers who want 
cheap foreign ore on the other. 
Newfoundland Ores to Gain in Value 

In considering the foreign sources 
on which the. United States may draw 
Mr. Leith has the ae to say 
about Newfoundland: “Newfoundland 
has — reserves of high phosphorus 
ore well located for import into the 
United States. The penne factor in 
the use of this ore is the high phos- 
a content, requiring the basic 

essemer process and hence a radical 
change in American steel-making prac- 
tice involving a large additional cap- 
ital investment. There seems to be 
little likelihood of Newfoundland ore 
becoming an important factor in the 
United States industry in the near 
future, though ultimately the proxim- 
ity of this extensive reserve may lead 
to some use of the ore in the Eastern 
United States.” 

Further on in his address Mr. Leith 
says that one of the obvious conse- 
quences of this shift in sources of iron 
ore will be the adaptation of smelting 
methods to.the kinds of iron ore avail- 
able both for Bessemer and basic open 
hearth practice. Only. coast plants 
like Bethlehem, have used any con- 
siderable variety of grades, due to the 
fact that their location has brought 
about the use of miscellaneous import- 


ed ores. 

“For the future,” says Mr. Leith, “the 
American industries must be prepared 
to use larger quantities of the low 
grade, fairly high phosphorus ore of 
the Alabama region, in addition to the 
very high phosphorus ore of New- 
foundland, the chrome-nickel-alumina 
bearing ore of Cuba and the high grade 
low phosphorus - hematite available 

(Continued on Page 13) 


Jordan River Plant 
Work Progressing 


From Our Own Correspondent 

MONTREAL.—Rapid' ‘prog- 
ress is made in layi 
and rivetting the large stock 
in connection with the 18,000 
h.p. addition being erected by 
the British Columbia Power 
Corporation to its hydro-elec- 
‘trict plant at’ Jordan River, 
Victoria Island. Equipment for 
this installation, amounting to 
about 100 tons, was recently 
received at Vancouver and 
trans-shipped to Jordon River. 

This work forms part of the 
extensive programme planned 
by B.C. Power Corporation on 
shah the gevetun utes waens 
meet the power 
of the territory served.. It. is 
estimated that when present 
plans are completed, the com- 

ny will have spent about 
55,000,000. The programme 
will be undertaken in stages 
ore cover several years 
Work. 


Can. Dredge . 
Gets New Work 


From Ottawa 


Expectations that Canadian 
Dredge & Dock Co. would have good 
business in 1930, as expressed by the 

resident and managing director, D. 
. Pratt, at the annual meeting, are 
being realized. One 
tract alone at Little ane 
Kingston, awarded by the Dominion 
Government, amounts. to $200,312, 
and another for reco on of a 
ier at Port Stanley is shown at 

5,054. 

This adds one quarftr of a million 
omen = e contracts aneaty under 
way by the company. The company 
still pee Te sar the Welland ship 
canal, w keep a large pro- 

rtion of the plant fully engaged 

‘or all of this season and the major 
portion of 1931. 

Canadian Dredge has also impor- 
tant contracts to complete for Cana- 
dian Nationa] Railway terminals at 
Cape Tormentine, New Brunswick 
and Port Borden, Prince Edward 
Island. It is probable that the com- 
pany will share in subcontracts 

ted for work on the St. Lawrence 
River below Montreal. The -»mpany 
is therefore quite busy and should 
— a good account of itself in 
1 ° 


Dredge St. Lawrence Channel 

Another stage in the provision of 
deeper water between Quebec an 
Montreal is being made this week with 
the commencement of dredging opera- 
tions. A large steel dredge is on the 
point of being launched means of 
which work on the ones nel will 
be greatly accelerated. The new craft 
will be‘one of 15 employed by a firm 
of contractors in its extensive opera- 
tions. 


d| four” months’ poses, 
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WEST KOOTENAY 
SUBMITS PLANS 


Brooks Sh 


~ 


reholders’ © 


FOR POWER SITE) Are Being Reloaded” 


Provincial Water Board 
Will Consider Proposal 
on July 25 


From Our Own Corréspondent 
MONTREAL; — West Kootenay 
Power & Light Co., subsidiary of 
Consojidated Mining and Smelting 
Co. of Canada, has filed with .the 
Provincial Water Board of British 
Columbia, definite plans for harness- 
the Pend Oreille iver. 
ans of the aveene nvolve the 
construction of two dams on the Pend 
Oreille, one near its junction with 
the Columbia, and one further u 
stream. Together, these dams will 
control virtually the entire flow of 
the river, and develop a continuous 
volume of 150,000 bP» with a maxi- 
mum part time development of 275,, 


h.p. 

The scigiee’ plan to construct a 
gan single dam near the Columbia 
as heen abandoned. It was explained, 
however, that the. company after 
securing the right to control the 
a with a —— oe — ap- 
y for a change of plans, allowing 
fe to do the work with one dam. 
Whether it has any intention of do- 
ing so will depend on engineering 
investigation. 


Will Be Opposition 
The Water Board will consider the 
plans, as submitted’ by the com ; 
at a public hearing on about July 20. 
The hearing will renew the 
struggles between the West Koote- 
nay Company and the Reeves, Mac- 
donald Mining Company for control 
of the Pend Oreille River. Efforts of 
the Government to reconcile the two 
companies have been unsuccessful. 
The Government, in the first instance, 
Sere meer ae 
make surveys 

for water rights, on Condition that, 
if it harnessed the whole river, it 
would have to give the Reeves, Mac- 
donald Company. certain power 
rights. It was on this condition that 
the West Kootenay Company went 

ahead with its investigations. 
present two-dam pro if 
eee with, would affect the 
ves, Macdonald interests in the 
same way as the larger single dam 

formerly proposed. 


Foreign Power Securities " 
Subsidiary Reports Gains 
‘From Our Own Correspondent 

MONTREAL.—Expansion in eatnings 
is shown by L’Energie industrial wed 
subsidiaries, in which Foreign Power 

Securities Corporation is extensively 

interested, for April and the four 

months ending April 30,-1930. For the 
gross earnings 
totalled .68,142,992 francs, com 
with 52,035,687 francs in the corre- 
sponding period last year. Operating 
expenses increases 7,770,013 francs, to 
38,322,605 francs. 
et earni for the four months 
this year totalled 29,820,387 francs, as 
against 21,483,095 francs in the same 

period of 1929. 


In Western Canad 


% 


Agents Are Chasing Western Money With Tales. of 


Near-term Profits—O. J. 
Winding-up Order Set Aside 


O. J. Brooks, of Brooks Steam 
Motors fame, is on the war-path af- 
ter Canadian dollars once again. His 
stock-selling company, Banking 
Service Corp., has its agents vigor- 
ously at work in the Prairie Prov- 
inces trying to load up old share- 
holders of Brooks Steam Motors 
with shares of People’s Holding Co., 
which is loudly touted as an invest- 
ment trust with large holdings of 
the American and Canadian com- 

eaten 

rs, erm r 
Co. and of some other companies 
’ was sold by Brooks orig- 
inally. It is represented that these 
old organizations are on the point of 
success under a new name and that 
ares of People’s Holding Co. stock 

1 participate in earnings.. 

At the same time the position of 
these companies is so far from the 
position represented in the West b 
agents that Brooks Steam Motors 
now in liquidation and O. J. Brooks 

now an action before Ontario 
courts for a recent winding- 
up. order to set aside. In other 
words, part  o stock held by 
ae Holding Co., or said to be 
e 
which is at tin 
tion, The Court will decide ie 
Brooke’ application to set aside 
ding-up order. e 
Of the merits of that action 


gf 


; 


ing them for in 

it is not likely to 
The considered © 
Financial Post 


Brooks Applies to Have — 


ec 
‘ 


“1. Is it true that Brooks Steam’ 
Motors was not forced to li Boi. 
sting Is Rs. a ee tieea ae i 

otors took over interests and assets, 
wen et eee na ¢ Tita SE 

- is tue that Dominion Steam 
Motors is going to recall ‘shares 


original stockholders of Brooks 
Motors? ; SS vaio 
“4, Is Dominion Steam Motors a pro= 
ducing concern in a position to py 
dividends this year? ; + ee 
a a all ee mad 
prospective buyers ie’s & " 
Co, stock by the sate ton 
province. If these” men 
correct then these 
taining money : 
’ “Hoping that > infe s 
ll ‘not too. c 
have the pleasure to be a fir 
in your valuable paper.” 
Agents Are 


These statements are. incorrect 
tags stand. If Mr, Brooks were | 
n his r 


suit for se aside the 
orde Beowks Stear 
present situation is that a wil 
order was recently gran nd. 

S. Holmsted is the - a 
Dominion Steam Motors was in’ 
once to take over but the pl 
through and the ¢ yd 

will not be operative ur 


by that company, is in-a com-| arran 


ormation given ‘he hina 
unless more money is 


ted the conipan 
etre Os cee 


now 
in liquidation, are on the- brink of} Ontari 
sudécess. ; 


Making Large Claims 
A doctor in 
The 
“Kindly advise about soundness of 
People’s Holding . Co.. stock 
ng Service Corporation, 
ents. are canvassing the province, 
selling to previous Brooks Steam Mot- 
ors shareholders and I would like 
answers. to. ollowing ns' so 
as to know how to deal ei thens ‘and 
their representations: 


Saskatchewan | s 
Financial-Post the following let- 


sold, PY! tha they 


TODAY’S BUSINESS CONDITIONS DEMAND THESE NEW 


- NATIONAL 


NATIONAL ACCOUNTING 
MACHINES 


Within the past year The National Cash 
Register Company has brought out impor- 
tant new machines which represent definite 
advances in widely different fields of busi- : 


ness. 


A New Low Priced Cash Register. . .com- 
bining features never before offered in any 


machine of its type. 


. 


A New Check Writer and Signer; . .provid- 


ing results that no machine has ever given 


before. 


New Accounting Machines...which meet 
the requirements of all forms of bank 
accounting, department stores, smaller retail 
stores, railroads, wholesale houses. ..wher- 
ever figures must be added or posted. : 


These additions to the line of National Cash 
Register products broaden a service which 
already included a cash register and account- 
ing machine for every type of business. 

Whatever your particular business be, there 
is one or more products of The National 
Cash Register Company which will help 


you increase profits. 


THE NATIONAL CASH REGISTER COMPANY. 


World’s Outstanding Producer of Cash Registers and Accounting Machines. 


oa 


CASH REGISTERS ~ 


ie ie 
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Industrial Stocks Bid Ask Bid Ask 
Toronto Carp. pfd. 100.00 .... | Abitibi Power & Paper 5/53 .ss+-sssseeess 
Allens Beach pfd. ee $ wane 00 165.00 | Aik 


Tor ifte Grain 6% 1946. is.<esee+« 
Aliens K id. 47.00 ..... 
at eat MAR. 


teel Corpn. 5/62 .rcos eeceedcse 
Govt. 6/58 Series B .. 

5 ATM) | Br. Mtge. & Trust 210.00 285.00 

. 80.00 


Brand. Hend. pfd. 86.50 91.00 | Capital Trust .... 72.00 
& Jokes pid. 56.50 |.... en 
acee — 108.00 
65 | 7 ee we z ¢ Pulp & 0.00 
_Limited ; F TD. ee »« 2 Pulp & essen 3.60 6.50 
; 28 hos : & Sec. pfd. 66.00 . Ca 5, 58 steerer ereeree 
1 —_ ws Paper pid. »..++ 67,00 71.00 | nia’ eae »« 86. ht & Power 1st &-F. 5/4D cenecasen. : 


5 +4 Be Wag at ee a1 7, 9. Pike 
DEALERS IN aS pref. ee. 99 53] Do. ; : 25% com.. .... 75:50 Lines 6/41 Ist & Gen. ..,,00+++> 
36 3 ; 


Canada Biscuit t pte. oe" 97.00: i & & . — Reames s/t Notes ...sesves 
an, Crus. 
Canadas Government, Municipal - 
“6 29 
and “* Dollar for Dollar’’ Bonds Gan Bye Toe bd. S80 3000 | He Brea 
' : : 7. mber rs Can. Wire & Mutual Finance pid 6.00 
Toronto ’ " er} 26 2 o we Cable pid, W.-W. 100.50 see0 | Peoples L & S. 85.50 
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i Company, operating under 
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ns takes over the cables 

: nd al ork” per in conjunction 
‘will be recalled that in the last 
statement Sir Joseph Flavelle 

‘that the details between the 


Marconi-is not included in the 
companies in Great Bri ‘The 
Merger Company, however “has a 
substantial financial interest in Can- 
arconi and arrangements 
oe for a close working agree- 
It is to be hoped that this new 
agreement will enable'‘Canadian Mar- 
coni to improve its earning power. 
year the company reported net 
revenue of $506,220 and after writ- 
off depreciation of $205,914, a 
ce of $300,306. There was a 
further write-off for patents, etc., 
and the net rofit forthe’ year 
amounted to $182,806. This com- 
pared with $172,664 in the preceding 
year. The decline was solely due to 
e large write-off for patents. 
Figured.on a share basis, earnings 
of Canadian Marconi are small. In 
1928, the company was able to show 
profits of 4 cents a share, while for 
the year just passed results were not 
quite so good. The company has im- 


rger served its position, however, especial- 
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y in the manufacturing end, and it is 
anticipated that pray will show 
: healty growth over the next few 


Spruce Falls Names Officers 

E. S. Noble has been named general 
manager of Spruce Falls Power & 
Paper Co., succeeding J. H. Black, who 
resigned to take charge of the hydro 
power developments of the Abitibi 
Power & Paper, George Barber also 
oes on the board of Spruce Falls, Mr. 

arber is treasurer of the company. 
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FOR PAST YEAR 


Important Chan; es Made 
in Stock— Working 
Capital Higher 


From Our Own Correspondent 

MONTREAL.—A net loss of $63,- 
834 is reported by Federal Distill 
Limited, for the year ending Marc 
31, 1930. This compares with a net 
profit of $29,000 in the preceding 
year. 

During the year a reorganization 
took place, which resulted in a com- 
plete change of the funded debt and 
capital stock. Forrherly the company 
had an authorized share capital of 
100,000 shares with 69,116 issued. At 
present the capitalization consists of 
500,000 shares of no par value, with 
377,523 shares. outstanding. 


The,Current Position 


The balance sheet.as at Marck 31, 
1930, shows total assets of $720,917, 
of which $113,241 represent current 
assets. Current liabilities are small, 
only amounting to $7,640, leaving a 
working capital of approximately 
$106,000. Fixed assets have a value 
of $317,100, and are shown on the 
books at'$277,100, the difference rep-: 
resenting a depreciation reserve. 
Furniture and fixtures and automo- 
biles, less depreciation, are carried at 
$4,704. In the preceding report, 
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fixed assets were ed at $411,143. 
Including in this item was good will, 
shown on the current balance sheets 
at $101,436. 

In the 1928 balance sheet, a funded 
debt of $50,000 was shown. Bonds 
outstanding at March 31, 1930, total- 
led. only $14,000. There are special 
loans, however, which total $32,240. 
A reserve of $2,148 has been set u 
for income tax in disptte. Capita 
oon is carried on the books at : 


Debit Shows Increase 
The profit and loss account debit 
balance as at March 31, 1929, stood 
at $140,491. After making adjust- 
ments and taking into consideration 
the loss for the past year, the profit 
one loss debit had increased to $198,- 


Particulars of the income and sur- 
plus account for the past two years 


follow: 
Bates 2) seiivcka sede eyenisine cose $51,763 


Less: : 
Expenses, dep. inventory .sssss+s 85,486 
eereeeeeereeg 738,722 


‘Admin. expenses ...c0sccccssssee | 26,909 
Res. & donations es ae 5,143 


Debit for year ** 
Debit brt. forward ....+secsecseeses 


Carried forward ...ccssscesecserss $$198,892 
tDebit. ; 


INT. PETROLEUM 
SHIPMENTS RISE 


Gain Over 6 Per Cent in 
Five Months of 
Year 


During the first five months of its 
fiscal year, International Petroleum not 
only showed an increase in production 
but, which is more to the point from 
the angle of measuring what is actu- 
ally going on in the. company’s opera- 
tions, it shipped a total of 10,002,360 
barrels, compared with shipments of 
9,385,483 barrels during the correspond- 
ing period of the previous year. The 
gain was 6.4 percent. . 

Pete’s increase, not only in produc- 
tion, but in shipments, applies to both 
the Colombia and Peru fields. Colombia 
shipments were 7,774,055 barrels, com- 
pore’ with 7,346,658 barrels during the 

rst five months of 1929. The increase 
was 5.6 per cent.’ Peru shipments were 
2,228,305 barrels, compare ,038,- 
835 for the corresponding period of 
1929. The gain was 142 per cent, or 
an increase of 6.4 per cent for the 
two fields. 


135,068 


com 
prod. } 031 680 
inci S 905,520 1,719,138 
‘otal crude bbls. 484,148 1,704,7 
27,549 «56,528 


June 
Av. Galty prod., bbis. .. 
Colombia—Comparison of operations 
first five months of 1930 with first five 
months of 1929: see 


comp 
Av. initial 
Total crude prod., 8,387,683 8,253,907 
Total crude ship.” bbls’ TIT4R66 7446 S08 
in or 
five months of 1930 with first five months 
of 1929: ‘one 


No. of producing wells Pr 
154 


rude ° 4,333,806 
Total crude ship., bbls. 2,228,305 2,038,835 


Metropolitan Stores 
Sales Down in June 


Metropolitan Chain Stores, Inc. re- 
port sales for June, 1930, of $1,337,- 
460.29, as against $1,464,140.63 for June, 
1929, a decrease of 8.65 per cent, 

Sales for the first six months ‘of the 
year total $7,157,376.89, as compared 
with $6,786,810.83 for 1929, an increase 
of 5.46 per cent. 

Metropolitan Stores, Ltd., sales for 
June were $624,220, Total for first six 
months of 1930 is $3,124,060. 


Elected to Montreal Curb 


From Our Own Correspondent 

MONTREAL.—Richard C. Gillett, of 
the *rokerage firm of Gillett and 
Strachan, has been elected to member- 
ship on the Montreal Curb Market. Mr. 
Gillett succeeds his father, the late R. 
C. Gillett as the member representing 
the firm on the curb. Mr. Gillett is 
also a member of the Montreal Stock 
Exchange. . 


Metal Prices 
Caneeeee Sintschetie pot 11.50 Ib. 
ec ° 
Lendon, July &— . 


future 


Long Tons— 
Conger-—inctrolytis ¢ spot £54 10s, 
future 


Standard spot £48 7s 6d, 
7 178 64. 


£47 178 é 
Tin—Spot £134 6s 6d,; future £136 5s. 
Lead—Spot £18, future £17 17s 6d. 
Zine—Spot £15 15s, future £16 7s 6d. 
Silver—15%,d. per ounce. 


ONTARIO GOVT. 
TO SURVEY 
IRON “ORE 


(Continued from. page 11) 
from Brazil. The future ,will see 
adaptations which will bring the United 
States from its position of advantage 
due to the abundant high grade Lake 
Superior ores down toward the raw 
material basis of its competitors.” 

7 ee s will soon be made but it 
will be 1950 before the change will be 
accelerated with the result that by the 
end of this century the principal de- 
pendence of the United States is likely 
to be on its southeastern ores and on 
imports. 

Canada Has Beneficiation Problems 

About Canada Mr. Leith says: “Can- 
ada’s small iron and steel production 
has been confined principally to On- 
tario and Nova Scotia. The ores have 
been imported in considerable part, 
Ontario using Lake Superior ore, Nova 
Scotia using Newfoundland ore. Can- 
ada thus far has yielded very little 
iron ore notwithstanding the fact that 
the three Canadian:provinces, Ontario, 
Quebec and British Columbia, offer 
bounties on the production of pig iron 
from local ores. 

“Several small deposits are known 
along the British Columbia Coast, far 
removed from large consuming centres 
and scattered in many deposits, in- 
volving grave transportational diffi 
culties in making them tributary to any 
one large centre of iron and steel pro- 
duction. Iron ore has been mined in 
small quantity at various polnts along 
the Southern margin of the pre- 
Cambrian Shield in Ontario from Lake 
Supseczior east, but this mining has 
practically ceased due to exhaustion of 
the deposits or to their inability to 
compete commercially. A considerable 
number of deposits of a grade too low 
for direct commercial use are known in 
this territory. The future develop- 
ments in the region depend largely on 
beneficiation of carbonate of the Mich- 
ipicoten district and of magnetite of 
the Moose Mountain tyne. This doubt- 
less will come, especially if aided by 
government subsidy or by tariff, but 
at best probably not on a scale large 
enough to make Canada more than 
self-supporting for a relatively small- 
sized industry. 

“The east coast of Hudson’s Bay 
contains extensive deposits of low 
grade ore which, in time, may be used, 
if large scale transportation through 
Hudson Strait proves practicable... The 

trade of the ore and its great distance 
robably will 


rom consuming centres 1 
ime even if 


postpone its use a long 
use is physically possible. 
“There is small local production of 
ore in Nova Scotia, but the grade is 
low and the reserves small. 
“The interior of the Canadian pre 


$ , 
Cambrian Shield is being saueey ex- 
‘plored, with many important mineral 
iscoveries but, as yet, none of the 
iron ore, The likelihood of the diseov- 
ery of large iron ore deposits there is 
not promising, but it is still a pos- 
sibility. If and when it is made, 
proviaes the deposits are not too far 
rom the principal Canadian centres 
of population, a local industry may be 
expected to develop, but under the best 
of circumstances Canada will continue 
in the main to be dependent on the 
United States and Newfoundland for its 
principal ore supplies.” 

Mr. Leith therefore does not see 
Canada in the future as’a likely source 
for the United States in its demand 
after 1950 for foreign ores. Canada 
itself, unless it finds loeal supplies, 
will continue to be dependent on for- 
eign sources for iron ore. Dominion 
“Steel and Coal has no reason to worry 
as it controls Wabana mine, but it will 
become ever more pressing through the 
century for Ontario to find and de- 
velop any iron ore mines of suffi- 
ciently low cost to enable it to com- 


pete. He warns against the tendency 
to regard deposits as immense when 
there arewonly one or two hills or even 
mountains of iron ore. They’ appear 
immense locally but from an_iron ore 
standpoint are small, 
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ADMINISTRATORS 
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and Executor Company 
46. King St. W., Toronto 


MILLAR, MACDONALD & CO. 
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Geo. Ussher Stiff, F.C.A. 
Neil McCabe Smith, C.A. 


Fred J. Stiff, F.C.A. 
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QUALIFIED ACTUARIES 


Specializing in Pension Fund ney 
statistical analysis and Hollerith sckeintiog tar eae ee i 
and life insurance companies. 5 OS 


METROPOLITAN BUILDING - 


* 
: 


"WILTON C. EDDIS & SONS 
Established 1895 


CHARTERED: ACCOUNTANTS 
| Fete Belcher 


Montreal Toronto Winnipeg Calgary Vancouver 9 


10 Adelaide St. East, Toronto 
Gerald Jepheott, C.A., Resident Partner ' a 


$325,000 
- Windsor Hotel of Sault Ste. Marie 


612% First Closed Mortgage 20-Year Sinking Fund 


Gold Bonds 


Principal and semi-annual interest (June 1st and Decem 


Canada or at the 


principal agency 
$1,000 and $500 registerable as to 


of The 


upon 60 days’ notice at 105 and 


1941, the redemption price shall decrease i 


102% of par, case 


ri. 


Trustee: The Canada Permanent Trust Co., Toronto, 
(Legal Investment for Life Insurance Companies under the Insurance Act, 1917, Censda). 


‘CAPITALIZATION 


(Upon completion of present financing) 
614% First Closed Mortgage 20-Year Sinking Fund Gold Bonds....... $325,000 
7% Cumulative Preference Shares. 


Mr. J. L. O'Flynn, President, summarises his letter to us os follows: 


THE COMPANY. Windsor Hotel 
of Sault Ste. Marie, Limited, has 
been i ted under the laws 


quire the 
known as “ 


and building 
New Windsor 


Hotel,” and additional lands im- 


mediately adjoining, to alter and 
the existing building 


‘renovate the 


and 


to erect on the adjoining lands a 
hotel building. 


SOE The new structure 


ill adjoin the presen 


corner een 


t site at the 
rock 


Streets. This location at the main 
intersection of the city, in the 
cares block 00 the T. Jaton Co. 


Ltd., F, W. Wool 


° 
Kresge, Famous Players Theatre, 
Main Post Office, etc., is the best 
in the business centre. It is con- 


veniently near to the 


and City docks. 


Main Depot 


THE HOTEL. The plans and 
specifications have been prepared 


by Roy H. Bish 
oronto, under t 


, architect, of 
direction of 


‘Campbell & Shepherd, Limited, 


engineers, 


of Toronto, who are 
acting as owners’ agent, and call 
for the erection of a modera, 

f building, nine storeys in 
Peight, of re-inforced concrete 


faced 
trae eekand stone trim, Typical floors will have 10 guest 


ith brick and stone trim. T h 
sae each connecting with bathroom. There will be approzi- 


mately eighty t together wit! 
caaman In saidition to an attractive lobby the 


blic 


h dining and other 
: floor 


t front will have four stores, from which it is an- 
et ceed ntial rentals will be obtained. The rotunda 
will be connected with the existing hotel building, which will 
be renovated and refurnished and which building will contain 


ap t 
building will 


upon 


proximately thirty-ei t rentable gitest rooms, The new 
— jae a unit and has been so designed that 
emolition of the present existing building the new 


ded to Brock Street and the main 


i be exten r 
ve letveral seetil maintained. As the site of the proposed 
new building is unencumbered by building structures no 

_ capital has been diverted towards their purchase or demolition. 


The general contract 


ors for the new hotel will furnish the 


oved surety bond in the amount of 


[oO OO, execu ed by themselves and a Guarantee Com- 


$118,000.00, execut 


tisfactory to the underwriters, guaranteeing the per- 
aan of their contract in accordance with plans and 


specifications. 


TY BEHIND BOND ISSUE: ASSETS: Messrs. Cope 
poe Shepherd Ltd., engineers, of Toronto, have valued the 
eompleted projection as follows: 


Buildings (exclusive of furnishings)... .... $539,000 
Lan 


eeeeeeeee 


Total... ccccccecteccsccccesccscesesece 


145,000 
$684,000 


The nt issue of first mortgage bonds amoun 
to $225, 


therefore, a mortgage of 47 


, represen 
of the value of the fand and buildings. 


CURITY. The Bonds will be secured by a Trust Deed in 
oe of The Canada Permanent Trust Co. as Trustee, con- 


stitutin 
lands, 


those speci 


a first and ee 
uildings and furnishings f 
on the assets, present and future, of the 
ifically mortgaged. 


d charge upon the 
a fret floating charge 
Company, except 


EARNINGS. Earnings and operating expenses for the first 


full year of operation, allowing for 


mated as follows: 


% vacancies, are 


Gross RevenueS......ssseseeeecesescces $142,891 
Operating expenses, taxes, insurance, etc.. 63,000 


Net-profit available for bond interest, de- 
Preciation, CtC...e.ssereecceseveceses 


$°79,891 


As against maximum annual interest requirements of $21,125 
on a encut of First Mortgage Bonds to be presently out- 
standing, or 3.78 times such interest. 


We offer these Bonds 
~ Messrs. Fraser aad Beatty o 


eee ee eee reese eeereereeeeereeeeeeee 


Authorized 


225,000 
2,000 


aint 


3 & 
if 


yi 


" WINDSOR HOTEL 
OF SAULT STE. MARIE, (LTD), ONT. 


Limited, the owners of the existing hotel and land, which has. 
been valued by the General Insurance Agencies Ltd., of - 
Sault Ste, Marie, at $239,000, have accepted as payment, ~ 
shares in the new Company, their investment ranking junior 
to this Bond Issue. 

DIRECTORS. The Board of Directors will inclade: 


Toronto; P. M. Everett, Director; T. Hambley, General 
Superintendent of CPR. at North Bay; J. Lang, Mesera 
Lang & Ross, Power Engineers, 


standing companies as the Canadian Pacific Railway, 
Algoma Steel Corporation, Abitibi Power & Paper Com- 
pany, Limited, Great Lakes Power Company, 

and T. Eaton Company, Limited, who have 

for substantial amounts of the Preference shares of the 
Company. The influence of these. Companies alone will 
assure a bright future for the new Windsor Hotel, : 


100,000 Americans, largely tourists, passed through the Immi- 
gration Department. 


for delivery if, as and when issued and accepted by 


and subject to cha ngqeerel So eerer? 
f Toronto for the underwriters, Mesars. O pect oo 


of Sault Ste. Marie for the 


100 and accrued interest, to yield 6.50% 
Descriptive circular on request 


H. R. BAIN & COMPANY, LIMITED - 


Government, Municipal and Corporation Bonds 


350 Bay Street 33 


38 TORONTO, ONT. 


R Bank Chambers, London, Ont. 
215 St. James Street + ate, Montreal, Be --oe'k papel 


The statements co 


i in this advertisement, while not 
J marry eye Os and upon which we ac 


teed, are based upon information which we 
purchasing these securities. 
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7 HEAVY LOSS RATE, |Pilot Shares 
+ MUCH CANCELLING Fetched $20 
IS B.C. EXPERIENCE] At Purchase 


’ New Winnipeg Manager 


~ “Insurance for Buyer and Seller 


my 


ae a ba 


Ce eee ee a Ree Lea ee Tore 
hrs ee Oe eae 
cae ey as 


i Aleiiervies Branch, 


} cee ee 2: 
R ae ‘Company 


Bu pee 


Simple Program Solves 
Problem of “How Much 


Business Men Should View Life Protection on Basis 


of In 


come Rather Than Lump ' 


Sum 


~ How muci insurance do I really 


is the very eal question 
in & new pam issued by 
Insurance Company of 
in a ‘modern 
way which leaves no 

as to the solution. 


Base 
te 


oe 


at 
3 


F 
Fs 


| name 


ove 
eg 


ik 


e 
& 


B 


E 


eere 


pre- 
mén 


cerhaye busiseet 


e 


i 


ould be arranged in terms 
and not es a lump sum 


if a business man 
. ¢° for $10,000 the 
reasonably prod 

that his dependents 


R 
g 


tig 


has bought is an annual income of 
for his wife and family—which 
very different to the $10,000 


peepee ieee fo 


to a ir. 
et first, principles of a 
ro ife insurafice programme is 
t each policy should be chosen to 
fit a definite need—not bought in a 
following list 
considered an 


kely that every in- 
vidual will need all the specific fea- 
tures, but everyone will need at least 


1. Cleah-up—For susstending bills 
sea of last iliness, funeral 
inheritance taxes, immediate 

funds. ‘fami . ‘ 

2/ Income fov familyA monthly in- 
come: for the widow, as long as she 
shall live; an, income for she support 
= the children, as long as they aré 


ints . 

. Education of children—A sum pay- 
able in installments for four years to 
each of the children, as they enter 
college. Their education ig thus 


nnaares. 

4. Protection of Homé~An amount 

équal to the mortgage indedtedness on 

te home, that it may bé retired and 
@ responsibility lessened for the 

widow. - 

5. Self-retiremént — An income for 

self, starting at age 55, 60 or 65, so 

that money and leisure may be enjoyed 


years, 

6. Emergency Fund—A reserve for 
émetgéncies th 
‘the family—such as repairs afd assess- 
ments on home, prolonged iliness, etc. 

™ -_ pies for ee ent is no 

ou can give réla- 

ion a: dependents or faithful 

fvitots than, carefreé old age, through 
llets Annuity contracts. 

. Gifts to Cparttieg aie insurance 

ities with your favorite. charities 

48 beneficiaries, assure you that 
on will receive the amounts you in- 
tend them to have. 

It-will be noticed that item 
concerns the need for a definite in- 
come for the family. 

a@ monthly income for the widow, 
as as she shall live, but also an 
income for the support of the chil- 
fren as long as oe we dependent. 

following table shows at a glance 


of ins necessary 
income of #100 a 
and similarly the 


any government or state sopalenion 
for civil aviation is not complied with 
or While used fot any illicit putre é. 
“The only fair interpretation 6 

clause is that it restricts the warranty 
stipulatéd in. clausé 17 of the said 
policy and makés it apgiennle only in 
the easé in which the 

has arisen by reason of a failure to 
comply With ony government regula- 
tions, and, in this case, it eannot in 


uth- | any way be pretended that the loss or 


pted as sufficient by the 
t of National Detenee, 
y in Canada.” The 
coutt pointed out that this tance 
of eertificate was made under an 
agréement co international fly- 
ing between . and the United 
States, which provides that airplanes 
pei gy declared to be airworthy 
as Wench if imparted tate. Gomee oo 
as im in as 
merchandise. 

As regards the rudder, His Lord- 
ship said the evidence established 
that it was quite sufficient for fly- 
ing and was of the standard and usual 
type. A larger rudder, it was ad- 
mitted, was necessaty only when tak- 
ing off from, or alighting on, the 
Wiibbiecing othie ebnlentions’of th 

wering other contentions of the 
seeeeee. ne — 
plane, on the flight in question, was 
not being used as a commercial plane 


pand was not earrying passenge 
» cargo, and therefore ald 
re? registration. Even if such ser 


not require 


on had been necessary, the fa 

ure-to obtain the same would have 
had no bearing whatever on the ac- 
cident and was, in fact, in no way the 
cause 2“ = monatiots ca 

nder clause 0 eneral 
conditions attached to the policy” the 
judgment continued, “it is provided 
that the defendant is not liable for 
loss Or damage in respect of which 


Sl 


ip stated that the | 4 


amage arose in respect of any regu- 
lations of civil aviation.- 

“This policy is the defendant's own 
do¢umént, drawn by itself, and, in case 
of doubt, must be interpreted in favor 
of the insured and against the defend- 
ant. In fact, this policy is drawn with 
such caré and is sutrounded with so 
many conditions and exceptions, that 
if it were interpreted as the defend- 
ant seéks to do, it is doubtfiil if any 
claim ever.could be successfully made 
thereunder.” 

His Lordship found that there was 
no evidence to support the defence 
contention that the government depart- 
‘ment had forbidden the flight. It was 
shown, moreover, that before the flight 
was made the plaintiff company had 
wired to the insurance company’s rep- 
fesentatives at Montreal to inquire 
if the test flight would be covered by 
thé policy and received the reply that 
the policy did not exclude the test 
flight s6 long as floats of standard type 
were used, It was established that the 
oats were of standard type and 
presen no novel features. 

In accordance with thé conclusions, 
Justice Duclos rendered judgment 
for the plaintiff company, condemning 
the insurance conipatty to pay $14,185 
and granting it petmission to pay the 
amount to the Industrial Acceptance 
Corporation whose acknowledgment 
that this amount had been paid would 
bé accepted by plaintiff as satisfaction 
of the judgmen 

Lamothe, Gadbois and Nantel acted 
for the plaintiff. company; the defend- 
ant compen was répreséented by La- 
fleur acDougall, Macfarlane and 
Barclay. 


“INSURANCE 


‘ Complete, reliable news and-views on Canadian invest- 
_ ments, and business and economic developments are 
given in The Financial Post each week. The subscrip- 
tion price is $5.00 a year in Canada, United States, 


Mexico and British Empire except India. 


All other 


- countzies $8.00. This is a very low insurance premium 
_ to pay to protect your investments. 


pam nme nme USE THIS COUPON ———————— 
POST, ‘ 


S | He FINANCIAL , 
™ {| = University Ave., 


‘oronto. 
Please send me The Financial Post for the 
: this to entitle me also to obtain by leer, whenever persona 
% inquiries regardi: 

ae : ng any Canad nvestment in which | 


: >| 
TAN 


Address 
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may arise and worry 


oss Or damage fa 


insurance necessary to provide a sim- 
ilar amount for the care of the chil- 
dren until they reach the age when 
they are no longer dependent. 

Income for Wife. 
(Instirance necessary to provide life income 


of $100 th f if 
— tombs ” Wites” Pes 


Age 
4 


ta prover insurance pro-' 


Income for Children 


(Insurance necessary to provide $100 per 
month for a definite number of years) 
ears 


Finally here is a practical example 
which demonstrates clearly the place 
ofeach of the specific insurance 
neéds noted above and offers prac- 

cal suggestions as to how they 
should be filled. ‘ 

John Wallace is married and has 
two children. His wife’s age is 35; 
his daughter is 13 and his son 10. 
Mrs. Wallace has no independent in- 
comé, and Mr. Wallace has little 
outside of His regular salery. His 
total estate is about $20,000 of which 
$10,000 is insurance. At Mr. Wal- 
lace’s death, his estate would shrink 
to about $18,000 after court costs, 
notes, expenses of last illness, in- 
heritance and other taxes had been 
= . This would eomnecepdively al- 
ow for an income to his family of 
$900 annually, or $18 weekly. How 
ae more insurance does he really 

For a clean-up fund, $2,000 is 
needed. An income for his wife of 
gi00 monthly for life requires $22,- 
23. For his daughter an income of 

monthly until she reaches age 

; for his son, the same—$3,624 
and $4,864. For college funds, $4,000 
each. No other obligations. Total 
estate necessary, $40,711. Mr. Wal- 
lace should purchase $20,000 addi- 
tional life insurance. 

The inaurance can be arranged $6 
that if Mr. Wallace lives and is able 
to catry out his plans in person, 
— payments will stop at age 

or 65, and, instead, he will re- 
ceivé an income from it of about 
$3,000 annually. 

If he is permanently and totally 
disabled veg to age 60, and carries 
a disability provision in-his policy, 

ayments stop and an in- 


0 per month starts with |1 


the fourth month of such disability. 
This continues as long as he is dis- 
abled and in no way affects the value 
of the insurance. © 
Thus, he has peers for his 
mily, his own old 
sibility of his income ceasing through 
total disability — a complete pro- 
gramme. 


_ Insurance 
Inklings 


ROBERT HAMPSON & SON, Ltd. 
announce that they have resigned the 
chief agency for Canada of the Provi- 
dence-Washington Insurance Co. but 
have retained the Quebee agency for 
the Providence Underwriters and the 
Montréal city agency for the parent 
company. J. W. Tatley, manager of the 
Phoenix of Hartford group has been 
appointed chief Canadian agent for the 
Providence-Washington and the Provi- 
dence Underwriters. 


MESSRS. REED, SHAW and Me- 
NAUGHT, Ltd., Montreal, have been ap- 
pointed branch managers in Québec 
eerie for the Imperial Insurance 

0. 


ROY G. MIMMS has been appointed 


assistant branch manager of the Im-| St 


perial Life Assurance Co. at Toronto. 


W. H. HEDGES & SON, have been 
appointed. general agents at Toronto 
for the Camden Fire Insurance Asso- 
ciation, Camden, NJ., and the New 
York Casualty Co. of New York. 


THE BRITISH AMERICA ASSUR.- 
ANCE Co. announces the retirement of 
F, T. Byers as manager of the com- 
pany’s Winnipeg branch. Mr. Byers has 
filléd this position for ‘over 18 years. 
His a has been taken by C. E. 
Chandler, who up to present time has 
been superintendent of agencies at 
Toronto, 


B. A. TWISS, branch manager for 
the Manufacturers Life at Vancouver, 
B, C., has resigned. 


H. H. TAYLOR, has been appointed 
eneral agent in Toronto and District, 
of the Alliance of Philadelphia. Mr. 
Taylor was formerly chief accountant 

with the Motor Union Insurance Co. 


WILLIAM LAWRIE, has been elected 
president of the Insurance Institute of 
Montreal. Other officials for ‘he coming 
yedr are: R. J, McCormick and J. D. 
Cherry, vice-presidents; Frank Dufty, 
treasurer and F. T, Gunning, secretary. 


CARL McL. STEWART has been ap- 
pointed district manager for the Excel- 
sior Life Insurance Co., at Vancouver. 


THE RELIANCE LIFE INSURANCE 
CO., which recently held its annua! 
convention at Victoria, B. C., was or- 
ganized in Pittsburgh some 27 years 
ago and now has $470,000,000 of insur- 
ance in force. The assets of the com- 
pany are placed at $70,000,000. The 
convention was attended by over 125 
officials from all over the United States, 


age and the pos-|y 


wse| Insurance Do I Need?” 


Cc. E. CHANDLER 
Formerly superintendént of of the 
America Assurance ° a now 


British 
Winni manager for the same pany, 
ieplacian ¥. 1. Byers whe hes retited. 


Crown Life 
Makes Progress 
Across Egypt 


The registration of the Crown Life 
Assurance Co., at London, England, 
draws attention to the fact that this 
exceedingly enterprising young Can- 
adian company is now writing busi- 
ness in two agencies in Egypt. 

These two agencies were establish- 
ed early this year and the company 
reports a very satisfactory reception 
to its efforts to establish itself in this 
foreign land. 

The agency is in charge of M. M. 
Axelrood, and the eompany is now 
Operating two branches, one in Alex- 
andria and the other in Cairo. 

It is in connection with this ex- 
pansion into the tropical field that the 
company has been registered in Great 
Britain, although the company does 
not intend to enter that field, accord- 
ing to H. R. Stephenson, general 
manageét of the company. ere is 
a possibility however that if the in- 
itial experiment in Egypt proves suc- 
cessful, the company will extend its 
activities into other parts of South 
Africa and possibly India. 


ONTARIO MARSHAL 
SAYS FIRE LOSSES 
UP 30 PER CENT 


E. P. Heaton Reports 
Losses $15,781,521 
for 1929 


Ontario experienced a decidedly 
off-year in the réalm of fire losses 
during 1929, according to the annual 
report of E. P. Heaton, provincial 
Fire Marshal. As compated with 
1928 there was an increase of 1,472 
in the number of fires and an increase 
of $8,611,636 or 80 per cent in the 
monetary loss sustained. Increases 
in both the number and value of fires 
was recorded in all of the four lead- 
ng cee of the province. 

eferring to barn fires, the Fire 
Marshal reports that the year stands 
out as the worst since 1928. The 
farm fire record, it is pointed out, has 
already caused most stock fire insur- 
ance companies to cease insuring this 
class, thus to a large extent causing 
the farmers to rely upon their own 
mutual companies for their insurance, 
The drain upon their resources is 
thus seen as becoming an acute prob- 


em. 
Says E. P. Heaton: “It is manifest 

that they cannot hope to maintain 

their present low favorable assess- 

ment cost if the fire record keeps up 

at any such figures as it attained last 
ear. 


The following is the ten-year rec- 
ord of this group: 


’ Ontario’s Batn Fire Loss Récord 
ear No. of Fires 


2,196,825 


8,791 $18,877,784 

The following tables show first the 

1929 fire loss record and secondly the 

comparative figures for the four lead- 

ing classes of «isk from which fire 
waste largely comes. 


Tariff Fire Companies Re- 
' view Results of 
1929 


14 NEW MEMBERS JOIN 


B.C. Underwriters Have Busy 
Year Despite Only Slight 
Premium In- 
crease 


A higher loss ratio and a premium 
income approximately to 192 
was reported by member companies 
of the fire insurance branch of the 
British. Columbia Insurance Unde 
writers Association, held last month, 
at Harrison Hot Spri B.C. The 
average loss ratio of member or tariff 
companies was 53.68 per cent, while 
prémium ingomé was $5,097,995 as 
epnperes ith $5,008,069 in 1928. 
ee there was only a slight 
i h premium income, there 
was a very substantial increase in 
the amount of insurance written, ac- 
cording to John L. Noble, manager 
of the association. This is due to a 
rather géneral rate reduction du 
the past five years on practically a 
lines of business, and 
two years on dwellings in protected 
cities. It is also du® to increased fire 
protection in some cities, together 
with the installation of automatic 
sprinkler systems and other fire pro- 
tective facilities in individual ris 


Cancellations Unduly Heavy 

It was also noted that there had 
been @ marked increase in the num- 
ber of cancellations, these having 
risen far above the normal level. The 
reason for this was given as due to 
reduced stocks in both mercantile and 
manufacturing risks, curtailment of 
the lum industry, ther 
with general depression in industry. 

Since the last annual meeti 
fourteen new members have join 
the branch and three have withdrawn. 
The following is a list of compaties 
which have admitted to active 
membership: 

American Home Fire Assurance 
Company, Canadian General Insur- 
ance comgent, Canadian Suréty 
Company, Central Union Insurance 
Company, Hanover Fire Insurancé 
Company, Home Fire & Marine In- 

Legal & General 
ty, Maryland 
Company, Maryland Insurance 
mpany, Pear] Assurance Company 
Limited, Philadelphia Fire & Marine 
Insurance Company, Toronto Casual- 
ty Fire & Marine Insurance Com- 
pany, Travelers Fire Jnsurance Com- 
pany, Westminster “Fire Office of 
ndon, England. 

The members which have with- 
drawn are the Delaware Underwrit- 
ers, Federated British Insurance 

ompany, Limited, and New Jersey 
nsurance Company. 


Now 104 Members 


The first two named companies 
ceased to do business and the New 
Jersey Insurance Company is now 
operating a8 a non-association com- 
pany in this jurisdiction. At the 
present time there are 104 active 
members and 12 associate members 
of this branch. . 

The preliminary report of the 
superintendent of insurance shows 
that the net premiums for all cém- 
pesies for 1929 amounted to §$6,- 

81,977; net premiums earned $5,- 
957,509; net losses incurred, $3, i 
816, and net losses paid, $3,143,631. 


agreed 
the Standard 
3 | their ane on giving 


It- is understood t when the 
Standard Accident & insurance 

of Detroit 

Pilot Automo) 
Waterloo, a few weeks ago, the p 
paid to s was $20 per 


share. 
This was for stock of $100 face 


Solders have alo patd 


of $10 per - 

so that 

money The directors 
Pilot have already 


FE 


gies 


brca is boing offered by the 

ard to other shareholders. 

It is understood that the plans 
tandard call for the 


ao 


ng the past been 


of the Ocean Accid 
& Guarnainn Sace, m’gORGNTO BoNTO OFFICE 
0 uction, 

sod cleiee the automobile, 160 BAY STEERS 
lary and guarantee yy 

rom 1920 to 1926 he was su - 

tendent of agencies of the 

erongperediepe one rar ge eo 
e c 

Standard “accident Insurance of De- 

troit. 


Another appointment at Waterloo 
is that of wiex Neilson who has 
been appointed assistant 

of the Pilot. 


Toronto Ins. Institute 
Elects Goddard as Head 


The Insutance Institute of Toronto 
mét at the head office of the Imperial 
Life Assurance Co. last week, to receive 
che ennest report and elect officers for 
t ny ‘ear. 

The “presidential report was read by 


H. R. Stephenson. 
The following officers were elected: 


Hon. ear H. R. Stephenson, 
Crown Life; president, A. W. Goddard, 
Canadian Fite Undetwriters’ Associa- 
tion; vice-president, W. H. Bu 
Canadian Surety Company; secré 


The Ontario Equitable |!) seem once none, BEmmemore 
Life & Accident ||! commence saat 


Insurance Co. 
S. ©. TWEED, President 


NORTHWESTERN MUTUAL 
FIRE ASSOCIATION ~~ — 
SEATTLE, WASHINGTON | 

‘HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO * 
wees Mee See 


fe to 10% 


ty, 


conpeneetinestant hadith aehamhehth dite mentee teen tite ke hae nee 
ae 


Business in Force, $22,000,000.00 
noattoaaae eae ae 


Head Office — TORONTO, ONTARIO 


This resulted in @ loss ratio for all | — 


companiés of 52.76 per cent, the por- 
tion for association companies being 
53.68 per cent and for non-association 
companies 47.64 per cent. 

Iftcreased Visits Noted 

Last year some 900 visits were 
made in connection with new sprink- 
ler installations, re-inspections and 
investigations, as against 750 visits 
for the previous year. ese were 
sub-divided as follows: ar re- 
inspections, 180; inspections of new 
risks, 100; inspections of additional 
systems, 60; sprifiklered 
tests, 70; automatic fire alarm tests, 
90; inspection of new automatic 
alarm services, 20; short form and 
other inspections, 380. 

Thirty-five systems containing ap- 
proximately 14, heads were in- 
stalled in twenty new risks. 

Now 128 Sprinkers 

The total number of sprinklered 
plants in the province on which in- 
surance is carried wholly or in part 
by our members is 128, against 111 
in thé previous year, of these 17 are 
fully supervised installations. 


Ontario’s Fire Loss Record 


Number 


9,97 
n, 


Loss not 
eovered by 
Insurance 
$2,686,996 


Loss 
$15,781,534 
12,169, 
11,878, 


Insurance 


$13,144,525 
10,162,877 
9,789,364 
10,500,071 
10,941,400 


16,312,485 13,161,588 


Four Leading Classes of Risk 
1929 1928 


Amount 
$2,196,826 
8,259,326 
3,229,160 
3,815,976 


$12,001,286 


Class of Property 
Barns 


12,358 


No. 
848 
8,634 
1,191 
425 


—_—-- 


11,098 


457,390 
980,797 


$9,643,702 $2,457,584 


PRUDENTIAL 


ASSURANCE COMPANY LIMITED of LONDON, ENGLAND 


Assets 
Exceed 
$1,000,000,000 


Licensed for Fire and 
Casualty Insurance 


Savectmente in + 
anada exceed 
$35,000,000 


Head Office for Canada: 460 St. John St., Montreal 


North West Branch: Huron 


BERNARD HUMPHREY, Ma for Canads 
ri 


Toronto Agency: Par 


THE CANADA NATIONAL FIRE 
INSURANCE COMPANY 


Head Office: WINNIPEG _ 
Toronto Office: 767 Yonge Street 


President, J. B. Co K, 
Ist Vice-President, TB. Mebhoe 


& Man. 
letoria, B.C. 


2nd Vice-President. Allan 8. Bond, Winnipeg, Mana. 


Operating in Manitoba, Saskatchewan, aiberte and Sriuh Columbia 


THE WAWANESA MUTUAL INSURANCE CO. 
Canada’s Largest Fire Mutual 


FIRE 


insurance in force over $152,000,000.00 
We are now 


LIGHTNING 


actepting business 
Write us for your req 


WINDSTORM 


Assets over $2,686,000 
in Cities and Fey 
ulrements. 


THE WAWANESA MUTUAL. INSURANCE CO. 
Wawanesa, Man. Z 


supervisory }.- 


Filling a Vital Need 
We just received a letter from a subscriber in Nova Scotia: 

“ ] ; * . 

role Passe se dongedien tae tos ane’ Mectoneh hat 8 eet 

for $2.00 for my 1930 copy.” eee 


Hundreds of orders are coming in every day. Last year 17,000 copies af The 
Financial Post Survey of Corporate Securities were printed and sold in a few, 
weeks. ; ‘ 

Orders for hundreds more had to be refused. If you were fortunate enough to 
receive one last year, you will no doubt want the new, up-to-date edition, now, 
ready for delivery. If you were too late last year — order your 1930 copy today, 
The price is $2.00 — postage prepaid on all paid orders. 


This year’s edition of The Survey of Corporate Securities is enlarged and im- 
proved. It deals with over 1,300 companies whote securities are in the hands of 
the Canadian investing public. . . : os 


Investment 
Opportunities 
Disclosed 


3. H of 
ae cock AMPS ee 


4. Names of all officers and directors. 


5. Consolidated income and surplus account for 
three years, ' . 


6. Price range of each stock for three years and a 


to date in 1930. 
7. Dividend rate and when payable. 
8. Capital structure and funded debt. 


Use this coupon to order .~ 
PR cee cee eee ee ee ce ce ee en eee ee ee 
FINANCIAL POST, a 
158 University Ave., ae 
Toronto. ; x 


Send mé postpaid ...... copies of The i 
Financial Post. aed of Corporate Securities, 1930, ; 
at $2.00 “per copy. Enclosed is 4 seco eeomees een 
payment, | 


Name 00st cece Ur eee ems ced cess spapies oc emt sercs oe és 


375 Pages 
Strongly bound 
Size—9” by 12” 


Address  ceoetecdipenactoted echpubeninnepaianraa 


275 


Laxmi Spepamantesesinamansoeestaneeennepeanilaal 


$2.00 


Survey of Corporate Securities 


bd 
‘ 


| 


_ What this book contains: 
1. Comprehensive review of each industry. ‘ 
2. Position of each company in its industry. 
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REDIT FONCIER 
SECURES CONTROL 


‘urrent in Bankin 


Se 


ng World _ 


Bank Staff Changes 
Result From Analysis 
Of Entire Personnel 


Files Contain Complete 
Record of Officers’ 
Qualifications 


AID PROMOTION 


Long Moves Are Not Usuall 
Made if They Can ri 
Possibly Be 
J Avoided 


Weekly, in The pmancial Post, are 
many o é major staff 
changes of the Canadian chartered 


banks. Promotions, generally, which 


be} may take a highly-esteemed man- 


The | eer 


from one community to a larger 


ny | OMe in a neighboring province or even 
; e : 


3. Ww may give to 


jan aspiring accountant .-his first 
in] Managerial opportunity or may raise 


hauncement of the completion 
) pu: e which is eduction 


olland Canada Wtathee 


. gunior siark ” og more respon- 
e ition. Su genes are of 
daily “Geoartence among the eleven 
Chartered banks which employ ups 
80,000 people in over 4,0 
scattered across Canada, 25 
branches in Newfoundland and 161 
branches in other countries. 
- To some observers it might seem 
that the continual change of staff 
officers would cause dislocation of 
ee * nee seal. aktected Sot 
é training of Canadian bank 
officials that should promotion, ill- 
ness, death or other cause inter- 
vene, the business of the branch goes 
forward with but slight interference 
at the most. phroug ut the entire 
ach bank there ‘is a se- 
quence that provides for the replace- 
ment of one human link by another 
that business may proceed smoothly 
and surely and that the customer 
may 4 served, 
taff Department Directs 
The moving force behind this well- 
knit organization is the staff de- 
; directly from head 


partment which 
| office or-throtgh provincial divi- 


‘@asés more rare, demotion. 


of. the baak'e staff from: the tine 
of : "s . from 

probation NN niece which all 
pros bank officers must pass, 
to the end of the officer’s career as a 
banker. Through this department 
comes merited promotion .and,. in 
Here. 
files are records which tell as fully 
@8. possible each. man’s record and 
potentialities, aptitudes and even 


pers: ~ 
A new branch !s to be opened in 


thy 
or | new territory. or-in old; 
of an, old-etablished Weands is to 


)) The reserve now stands at $17,- 
ot ,445. up fromt $17,243,246, 


moted, retires or dies in servicé; a 
relief mianager is needed to replace 
one 0 is on leave of absence or 
on holidays; staff department has 
the answer as to who will fill the 
vacant position, The order goes out 


.| and the replacement is made with- 


© Were carried on the books of the 

| Pany at $6,897,747, Profits for the 
Pi ares set 
E 000,000 Dutch hich only 
b Seek been ais oti g 
E past two years follows Es 


Pearse 
1928 


FEVERUE waeeeeroe $3,088,526-93.028,005 


Taxes ... i 
To rea. fond? eo 
Office prem. 4.-:..06 _ 405,558 * 


Bank comm. '¢.s01s03 Be ee 
ereesceg™ oy 


——e 
++ $1,939,610 $1,912,767 


‘C ld. Bankers. 
Confer at Basle 


oe ing.situation. : ele. 
Fepresent the principal banks of is- 
of the 20 countries participating 
German international loan re- 


and Yosued by the Bank for ater. 


ents, - . 
__ The first purpose of the conference 
is to discuss the loans to the respec- 
eountries.- Distribution of some 
0,000,000 bas already been ef- 
d under the Young Plan but 
remains about $80,000 
will be received shortly and 
h has been reserved for South 
Tica ard ‘South Africa. 


Chi 


Bank clearings during the week end- 
duly 3 were chiefly up in the west 
SOmparison to those reported for 
Whe previous week and gains were also 
WEistered in a number of the clearing 
buses in the east the chief loss being 


m at Toronto with St. John, Mone-| 


Ottawa, Sarnia and Windsor also 
ing losses. Montreal however re- 
id 3 gain of some $27,500,000 and 
ained from $5,536,878 to $8. 
W718. Kingston was the only clearing 
to show an increase in activit 
Wer the corresponding week in 1929. 
_40 the west while clearings are far 
helow those of the same week in 1929 
Several instances, there is a general 
md which is most marked at Win- 
; and Edmonton, Saskatoon, Medi- 
Het and Calgary are the only 
to register losses from the 
mgs of the previous week. 
5 aarines for the week ended Jul 
, 2s compared with the wee 
‘ended uly 5, in 1929, are as follows: 
: . Eastern Citi 
July 5, 


eeerrdteee $ 


mnt John 


ine 


8,059,186 
1,167,601 


7,240,367 
1,278,619 
1,683,832 
3,890,347 


July 5,1929 July 8, 1930 

+ $ 1,655,009 @ 797,65 
81,016,256 
700,275 
, 7,189,082 
see 10,88 /,252 
1,653,266 
526,425 
621,860 
6,920,340 
1,090,649 
22,196,747 
8,508,085 
9,059,706 


19,164,644 
2,629,042 
7,973,848 


The| knowledge 


the profit and loss ac- 
Credit Fonci the 


tions 


‘\ has only ac 


out.loss of time or undte disturbance 
of ordinary routine. In the largest 
banks where the extent of the per- 
scnnel prevents a close personal 
of the replacing officer 
the files assist materially in the se- 
lection, while in some of the smaller 
ks the staff inspector has, in ad- 
dition to his file, a fairly accurate 
impression of the appointee gained 
through onal contact. 
. En Caree> Recorded 

The average age of recruits to the 
bank staffs is around 17 or 18 years 
ahd thé avérnge education equiva 
lent to three years or more of high 
séhool and usuallyjunior or seniir 
matriculation. With the proper ref- 
étences Which attest to character, in- 
telligence and physical fitness, the 
aspiring banier-to-be is admitted to 
probation for a period of three 
months after which time, if reports 
from his manager are satisfacto ry 
he is taken on the permanent sta ¢ 
at a salary of some $500 year, 
which may or may not be with bonus, 
depending upon the cost of living in 
his particular territory. 

From the neophyte’s first service 
with the bank his complete record is 
kept by the staff departinent. He is 
the subject of an annual réport from 
both a staff inspector, his manager 
and possibly the auditor, all of whose 
reports may go far to further his 
progress during his banking career. 
That these reports are scrutinized 
arene is attested by the state- 
ment of the supervisor of staff in 
one of the larger banks that the 
weight recorded on the annual report 
is sometimes used to check a man- 
ager’s state of health. 

Should Be Good Citizen 

The bank 0: because of his 
responeesty both to the bank and 
to his customers, is chosen because 
of his’ integrity, intelligence and in- 
dustry. Slack habits are not toler- 
ated. He is eneeees to become a 
part of the community in which he 
serves and not to remain as an out- 
sider, He is assisted in many cases 
ia the payment of dues of local or- 

anizations which he may join and 
# restricted in his choice only by 
the one rule that he may not take a 
partisan stand in politics. 

In general the young banker is 
encouraged to. become interested in 
social, intellectual, athletic and other 
constructive activities which will be 
to the benefit of the community and 
which will also broaden the man and 
hence will reflect credit to the bank. 
The extent to which this course is 
followed by bank employees may be 
noted in any municipality in Canada 
in which a branch of one of the banks 
is located: Many of the- managers 
have attained local prominence, and 
even national prominence, by wor 
for thelr community which has been 
done a8 an avocation but which has 
assisted them in their vocation. 

Moves Not General i 

Contrary to general belief it is 
not the usual policy of the banks to 
move managers from branch to 


585| branch. Managers who have been 


for some time.in One branch are 
moved chiefly when they are ready 
for promotion or when they request 
a change for personal reasons. aaa 
moves are not. made without go 

reason and after the manager 
reaches 50 years of age his position 
is generally stable. Younger men, 


652 | however, are more subject to chang? 
i | but the ‘ability’ and aptitudes of the 


young banker are considered ard 
while many such changes may seem 
hurried, the staff department in fact 
ted after the man’s rec- 
ord, as shown in the file since his 
first connection- with the bank, de- 
notes that he is worthy of promocon 
or that it will be in the bank’s in- 


m | instructions issued from h 


B.1.S. May Stabilize . 
- National Credits 


Granting of a_ stabilization 
credit to the Belgrade State 
Bank for the p of stabil- 
izing thé Jugoslav currency, 
which has not yet been placed 
on a gold basis has been taken 
under advisement by the Bank 
for International Settlements. 
Should the credit be granted | 
it will be the first entry of the 
international bank into a field 
where it is believed that it 
will eventually exercise an im- 
portant réle. The discharge of 
existing obligations of the gov- 

‘ ernment will be dischar at 
the same time, it is anticipated. 

Portugal has also sought a 
stabilization credit on the in- 
ternational markets and upon 
completion of Jugoslav nego- 
tiations the case may be taken 
up, as the new’ bank forms 4 
convenient mechanism through 
which stabilization may be ac- 
complished... . 


terest to change his field of activity. 

A territory opened by a branch 
railway line may aid settlers in 
establishing a frontier settlement 
that. will uire the services of a 
bank; a mining boom may create a 
new town over night; a branch may 
ce established in an urban centre in 
which keen competition will be met 
from older-established branches of 
some other bank or a branch may 
have a difficult collection problem; 
the staff department will be able to 
send qualified men to each point who 
can cope with the special difficulties 
to be encountered. transfer sys- 
tem as operatéd by the Canadian 
bank makes available a group of spe- 
cializéd bankers, one of whom at a 


moment’s notice can step into a 


strange branch and continue the 
business which his predecessor has 
just left. 
Branches Well Organized 

Standardized records all kept up- 

to-date in accordance ee ee 
office, 

assist materially in making such 
changes possible. The accountant of 
each branch is usually responsible 
for the routine of the branch but 
also acts as the manager’s assistant 
and is familiar with the bank’s cus- 
tomers. Managers are instructed to 
talk over credit matters with the ac- 
countant who also prepares periodi- 
cal statements to head office relat- 
ing to loans and who may also re- 
lieve the manager in emergencies. 
The accountant is therefor in a fo. 
sition to assist a newly appoin 
manager, or after proper experience 
become a man in ‘his own right. 

While staff changes are all sub- 

ct to the bank’s convenience, an 

telligent degree of latitude is gen- 
erally exercised. Mem of th 
staff may state their erence as 
to location and when this is feasible 
will be located in the district they 
desire should a vacancy occur. This 
applies chiefly to older men in the 
service. younger members of 
the staff can gain much experience 
through being placed in different 
sections of the country and in dif- 
ferent types of branches, but this is 
not the chief aim of the staff depart- 
ment for each man must be placed in 
a position for which his experience 
and his potentialities will best serve 
the bank. 

Have Wide Experience 

Many of the senior bank officers 
have served in branches located 
Exepeent Canada and in foreign 
branches as well, but it is claimed 
by the staff department of one of 
the larger banks that this is more 
through exigencies of the situation 
existing at the timie than through 
direct intention. During the first 
decade of the present century a 
large number of branches werg 
opened in the west. Managers were 
drafted from service in the east and 
senior officials were also needed, 
with the result that many of the 
‘more important bank executives of 
today have had a wide experience in 
the west as well as in the east. 

Conditions change to such an ex- 
tent that it is not considered feasible 
to move men from coast to coast like 
pawns on a chess board with the ulti- 
mate object of filling some specified 
position later in their banking career. 
As vacancies occur the man best 
suited to the position is chosen and 
as he proves himself in each new 
oe promotion again takes him 
elsewhere. 

Prefer Short Moves 

Elsewhere may mean.from Prince 
Edward Island to British Columbia 
or merely to a branch in a neighbor- 
ing town. Generally the shorter 
move is considered the better and 
in many cases a man may be moved 
back as accountant or manager or 
to the town where he originally 
started in the service of the bank. 
Should a man with special abilities 
oF experience be required in a distant 
branch, however, the staff depart- 
ment will make a long move as it is 
to the advantage of the bank, but 
such moves are usually to the ad- 
vantage of the officer and show that 
his particular abilities are recog- 
nized. 

The general managers of all of 


the Canadian banks. originally start- 


ed as minor clerks and have moved 
up through the ranks to attain the 
important positions they hold today. 
The announcements of changes in 
bank personnel is but an evidence of 
a continued change through which 
possibly a future general manager is 
passing on up through the ranks and 
attaining a position of greater re- 
sponsibility which will further mark 
him as good executive timber. And 
on the record of his achievements 
that is maintained by the staff su- 
pervisor, is noted his qualifications 
which will assist him in reaching 
still more important duties in the 
service of the bank. ‘ 


C.B.A. Appoints Vice-Presidents 

M. W. Wilson, general manager of 
the Royal Bank, and H. B. Henwood, 
general manager of the Bank of To- 
ronto, were appointed vice-presidents 
of the Canadian Bankers’ Association 
at a meeting of the executive council 
which was held in Montreal on July 
7 to consider vatancies. 


w 


| Bank Chat 


The BANK OF TORONTO announces 
the following staff changes: 

H. F. McNICHOL, formerly manager 
at Havelock, Ont., to be manager at 
Milton, Ont., succeeding M. F. P ON. 

L. A. GOULD, formefly manager at 
Lansdowne, Ont., succeeds Mr. Me- 
Nichol as manager at Havelock, and W. 
F.° HYDE, formerly accountant at 
Brockville, Ont., succeeds Mr. Gould as 
manager at Lansdowne. 

G. L. MeHATTIE, formerly of the 
head office staff is now manager at Port 
Hope, Ont., succeeding J. R. BUNTING 
who has been transferred to head 


office. 

0. CHAPPELLE, formerly manager 
at Queen and Kenilworth branch, To- 
ronto, has been appointed manager at 
Penetanguishene, Ont. 

The BANK OF TORONTO has opened 
ayee. naw muentate ponents : at Port- 
age Ave., no , under ® manage- 
ment of ESTEN FLETCHER, formerly 
manager at Edmonton, Alta.; at Eglin- 
ton and Avenue Rd., Toronto, under the 
management of J. A. MacDONN 
formerly of the Toronto branch’ s 
and at Grand Central Market, Toronto, 
with S. R. WAY, formerly accountant at 
King & Bathurst Streets, Toronto, as 
manager. 


The BANK OF NOVA Scotia has 
opened a branch at Aylsham, Sask., in 
charge of H. A. JOHNSON. 

W. R. BERFORD, formerly manager 
at Dundas and Brock, Toronto, has 
been appointed manager at Renfrew, 


nt. 

J. A. HAMILTON has been appointed 
accountant. at St. Catherine Street 
branch, Montreal, succeeding L. B. 
Kerr, who has been transferred to 
Toronto branch. 


The CANADIAN BANK OF, COM- 
MERCE announces that the former 
Kingston branch of the Standard Bank 
will now be designated as the Princess 
and Bagot Street, Kingston, branch. 

C. C. RIACH, assistant accountant at 
the Regina‘branch of the Canadian 
Bank of Commerce has been appointed 
accountant. 

D. MUIR, manager‘for the Royal 
Bank at St. Catharines, Ont., for the 
past 22 years retired from banking ser- 
vice in which he had been engaged for 
some 40 years. Prior to gping to St. 
Catharines, Mr. Muir served at Hamil- 
ton, North Bay and Port Hope having 
originaily started with the Traders 
Bank which was absorbed by The Royal. 


Circulations - Milline F 


keep going 


e 


AGAZINES in Canada are growing—surely; steadily, substan- = 
tially. Today, the five leading magazines combined have an. ~~ | 
A.B.C. net paid guarantee of 590,000—well over three times the cir- = 
culation of this group ten years ago. During the same period, too, == 


the 


THE RIN SNCIAY Yost: 


we 7% years he was also at head 
office. 

. A. EAST, assistant su 
from Calgary, Alta., succeeds 
as manager at St. Catharines. 


CLINTON A. NEVILLE has been ap 
pane assistant manager of the main 

ontreal office of the Bank of Mont- 
a ae F. G. wee whe oe 

en appoin manager following the 
retirement of C. W. DEAN. Mr. Ne- 
ville was manager of the Dundas and 
Roncesvalles, Toronto, branch for 11 
years and for the past two years has 
een in charge of the Market Square 
branch, London, Ont. 


A. E. NASH, superintendent of Mari- 
time branches of the Bank of Mont- 
real, retired at the end of June and 
is succeeded by EDWARD POPE. With 
the exception of W. A. Bog, recently 
made one of the two general managers 
of the bank, no member of the'entire 
service had seen longer service than 
Mr. Nash, who entered the service at 
Ottawa in 1882. , 

His first enegeries post was at St. 
John's, Newfoundland, in 1898 when he 
was appointed assistant manager were 
and became manager at Sydney in 1901 
and ‘held that post until 1911. For 
three years he was manager of the 
Quebec office and later held the same 
position in, Halifax and was sypetated 
aeeraeoren in the Maritimes in 


sor 
t, Muir 


real succeedi 


The Dominion Bank announces the 
folowing staff appointments: 

F, W. VATTER. formerly accountant 
at Toronto branch, has been appointed 
manager at Eglinton Ave. and Yonge 
St. branch, Toronto, 

A. RITCHIE, formerly accountant at 
Windsor branch, has been appointed 
assistant manager at that office, and 
has been succeeded as accountant by 
R. J. NICHOLS. 


The CANADIAN BANK OF COM- 
MERCE announces the following staff 
changes: - 

C. H. Baker, manager at Kitscoty, 
Alta., has been appointed manager of 
Jasper Ave. East, Edmonton, Alta. and 
is succeeded at Kitscoty by J. R. 
RODGER, formerly manager of Hairy 
Hill, Alta. A. L. MILLER, accountant 


Fairbanks-Morse Holds 
Centennial Celebration 
From Our Own Correspondent 

MONTREAL.—The centennial anni- 
versary of the invention of the plat- 
form scale by Thaddeus Fairbanks, is 
being celebrated this month. The shop 
in which Fairbanks scales were first 
made was a wooden building 25 by 60 
ft. It was factory, warehouse and sales- 
room combined. Capital invested was 
$4,000 and there were only ten men on 
the payroll. 

In 1835 the trade was established in 
the United States and Canada, the com- 
peer reached out for the English mar- 

et, where they had been granted a 
patent, and from that time were dis- 
tributors throughout the world. In 
July, 1907, a Canadian charter was 

ranted under the name of E. T. Fair- 

anks and Company, Limited, and a 
plant was erected in Sherbrooke, FQ. 
where production was started the fol- 
lowing year. From a small beginnin 
the Sherbrooke factory has grown unt 
it is the largest of its kind in Canada, 
manufacturing practically every type 
of acale required for Canadian industry. 

At the penser time, Fairbanks scales 
are distributed in Canada by the Cana- 
dian Fairbanks-Morse Company, Limi- 
ted, in which there is a wide invest- 
ment interest. 


List Bank of Commerce Stock 
From Our Own Correspondent 
MONTREAL.—There has been listed 
on the Montreal Stock Exchange, 51,766 
additional fully paid up shares of capi- 


tal stock of the Canadian Bank of 
Commérces | 


at Vermilion, Alta., has been appointed 
manager at Hairy Hill. 

R. Rousseau will assume charge of 
the Compton osheaeney. his appoint- 
ment as accountant at Coaticook, Que., 
having béen cancelled. 

The Rosebud, Alta., branch will be 
clesed on July 12 and the business 
transferred to the Rockyford branch. 

A branch will be opened on July 14 at 
Yonge and Eglinton, Toronto, under 
the supervision of J. V. GUNN, man- 
ager of the Yonge and Manor Road 
branch. 


THE ONTARIO LOAN AND DEBENTURE CO. 


LONDON 
Capital, $2,000,000 
The Company’ 


‘s 
also be deposited in 


59 Years in Business 


Debentures are 2 legal investment for Trust 
the Company's Savings 


CANADA 
Reserve Fund, $3,000,000 
a9 which may 


Money loaned on Firet Mortgages including building loans.. Applications invited. 


A. M. SMART, President. 


combined 


from $9.37 in 1921 to 98. 


pS 


First Five 
Magarines 


168,964 


‘Year 
1921 


T. H. MAIN, Manager. 


milline rate has dropped steadily and consistently 
921 to $8.55 in 1930. | vr ne eee 


Circulations 


The 
MacLean’s 


73,558 


4 traveller visiting Europe will find at our overseas 
branches a friendly welcome and familiar banking facilities. 
You are invited to use these Offices for cashing Letters of 
Credit or Travellers’ Cheques, for help in exchange 
-problems or guidance in travelling perplezities. es 


* Princes 8t,, B.C. 2° 
Cockspur St., $.W.1 
- of Canada 


Demand for quality Canadian apples 
in Argentina, which should give an}, 
apportunity to Canadian fruit 
has been reported to 


i MDaparteentl teas 


keep coming © 


MaeLean’s and 
Chatelaine The Chatelaine 


98,085 cepeenatiienn 98,085 
160,000 120,000 280,000 


Milline Rates 


SBT. 
8.88 
8.12 


1926 
1930 


268,717 
590,000 


8.57 
8.88 
8.21 


9.87 
9.00 
8.55 


1921 
1926 


1930 8.33 


Throughout these ten years, MacLean’s Magazine has steadily main- — 
tained its leadership in all departments—editorial, advertising and 
circulation. Today, MacLean’s (either singly or in combination with 
The Chatelaine) provides the largest magazine circulation in Canada 
at the lowest milline rate. 7 nae s 
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SAZINE’ 


A Combined Circulation Exceeding 280,000 Net Paid A.B.C. | 





haltelaine 


A. Magaziné:for-Canadian Women 


DIVIDEND NOTICES 


| 
“COMPANY. 


PATRICK DUBEE, 


Ta Sead wen ated 
Aas: 
Sd “ , 


7; 1930. . a 


past. Its directors 
any idea of expansion Grong oe 
e 


i NTREAL 1 RAM WAYS ger 


LOBLAW ERA 


OF EXPANSION 
TO CONTINUE 


Turns Back on. Mergers, 


‘Will Finance Own 
Growth 


Loblaw Groceterias will continue 
to expand in the future as in the 
definitely reject 


with othe 
ost 


‘still be eee, Taare 
a large population 

and Loblaw aaeneeree 
very carefully assess- 
aad: ibilities of a 

ore establishing a store. 
directors after the an- 
on July 4, stated to 
Post that the company 

to retire from an 
it had established it- 
dered that a tribute 
the careful survey made preceding 
ion. Fourteen new stores 
o the poomeeys list 
ear and it was 


anothe 

established when pop- 

ed by the Loblaw ex- 

ooh the other stores, in- 
tablishing a store 

unities, which now have no Loblaw 
stores, build up in Toronto new 
branches will be established but not 
until-the actual evidence is t 
of in the 
ent. to 
tore. It is understood that purchas 
power of a community is: 
main P 
organization and that it pays little 
attention to the possibility of com- 
ality ‘goods ee oes 
f at low. prices 

‘desired volume of trade. 
- ~Prepared to Expand 


| sidiaries., 


\ DIVIDEND NOTICES 


“crx | Western Steel Products 


the} on the Six and One Half 


Co., Limited 


Preferred Dividend No. 16 


Notice is hereby given that a dividend of 
one and three-quarter per cent (14%), be- 
ing at the rate of 7% per annum, been 
declared on the outstanding 7% Cumulative 
Sinking Fund Convertible Preferred Shares 

Dredge & Dock Co.,- Limited, 
for the quarter ending July 3ist, 1930, pay- 
able August Ist, 1930, to Shareholders 
record at the close of business on July 16th, 


By order of the Board, 
T. C. Luke, 
Secr 


July Sth, 1930, 


Canadian Dredge & Dock 
_Co., Limited - 
Common Stock Dividend Ne. 8 


is: hereby given that a dividend of 
Seventy-five cents (75c.) per share has been 
declared on Common Stock of Canadian 
Dredge & Dock Co., Limited, for the quarter 
ending July 3ist, 1930, payable August ist, 
1930, to Shareholders of record at the close 
of business on July 16th, 1930. 


By order of the Board, 
T. C. Luke, 


BAY Secretary. 
July 9th, 1920. 


SIMPSONS, LIMITED 
(Incorporated 1929) 
PREFERENCE DIVIDEND No. 4 
» Notice is hereby given that a quar- 
terly dividend of one and five-eighths 
per cent upon the Outstanding Paid-up 
Six and One-half Per Cent Cumulative 
Preference Shares of this Company has 
been declared, payable on August Ist, 
1980, to shareholders of record at the 
close of business on the 15th day of 
July, 1930. The transfer books will not 
be closed. : 

FRANK RAY, 
/ Secretary. 
Toronto, July 4th, 1930. 


SIMPSONS, LIMITED . 
: (Incorporated 1929) 
5S “A” COMMON DIVIDEND No. 4 


Piotice is hereby given that a divi- 
iad of Fifty Cents per share on the 
te nding Paid-up Class “A” No Par 
M peecommon Stock of this Company 

m declared, payable on August 
5 ba), tc shareholders of record at 
business on the 15th day 
The transfer books’ will 


FRANK HAY, 
ee Secretary. 
Te . “ av peti pian 


Limited 
Dividend Notice 


Notice is porey given that 
quarterly dividend has been declared 
Per Cent 
Cumulative Redeemable First Prefer- 
ence Stock of Western Steel Products 
Limited, payable the 1st day of August, 
1930, to shareholders of record on the 
15th day of July, 1930. 


By Order. of the Board. 


WM. S. SPARROW, 
Secretary. 


‘ 


MERCURY MILLS, LIMITED 
Preferred Dividend No: 32 

A quarterly dividend of one and 

one-half per cent on the Preferred 


Stock has been declared payable 
August ist, 1930, to the Preferred 


of | Stockholders of record at the close 


of business July 15th, 1930. ’ 
By order of the Board. 
; R..S. WILLIAMS, 
Secretary. 
Hamilton, Ontario, 
July 8th, .1930. 


DE FOREST CROSLEY 
RADIO CO. LIMITED 


- DIVIDEND NOTICE 
Notice is hereby given that a divi- 
dend of Twenty Cents (20c) per share 
has been declared on the outstanding 
shares of the — stock of De Forest 
Crosley Radio Company Limited, pay- 
able on the first day of August, 1930, 
to shareholders of record on the fif- 
teenth day of July, 1930. 
By Order of the Board. 
J. W. PEART, 
Secretary-Treasurer. 
Dated at Toronto this 10th day of 
July, 1930. 


Consolidated Press Limited 
COMMON DIVIDEND No. 2 


Notice fs hereby given that a quar- 
terly dividend (No. 2) of 50c a share 
on the Class A. Common Capital Stock 
of this Company (being at the yearly 
rate of $2.00 a share) has been declared. 
This dividend is payable August 1st, 
1930, to Class A, shareholders of record 
aoe close of business at July 15th, 
1 le 


E. Li. PATCHET, 
Secretary-Treasurer. 


Toronto, July 7th, 1930. 


Enamel & Heating 
Products, Limited 


COMMON STOCK DIVIDEND No. 9 

Notice is hereby given that a divi- 
dend of twenty-five (25) cents per 
share, being at the rate of One Dollar 
($1.00) per annum, ‘has been declared 
for the quarter ending June 30th, 1930, 
payable August Ist, 1930, to sharehold- 
ers of record July 15th, 1930. 

By Order of the Board. 

8S. BRETT, 
: Secretary. 


Sackville, NB. July 3rd, 1930, |... 


crease in volume was somewhat hid- 
den by the drop in price of goods. 

“While the purchasing power of 
the average family may less,” 
said Mr, Loblaw, “the price of com- 
modities is also less, and the effect 
of the general depression is to lead 
people to a store where goods are 
cheapest. 'They*naturally, therefore, 
turn to chain stores which are able 
to sell at the cheapest prices. Of 
course, it is one thing to sell at the 
cheapest prices and to do that con- 
sistent with high quality. Always 
remembering quality as.essential, we 
believe that we have been able to 
live up to our slogan, “We have it 
for less.” I may say that reduc- 
tions in the cost of commodities and 
savings in operations are passed on 
to the consumers. Shareholders are 
entitled to participate in the increase 
in profits resulting from the larger 
volume of business. The two things 
have gone hand in hand; though con- 
sumers get the goods for less the 
greater volume permits larger prof- 
its for shareholders.” 

The Financial Post haé already 
pointed out inan analysis of the 
company’s financial statement the 
impressive increase in cash assets, 
the high ratio of profits to sales 
in spite.of large price reductions, 
and the fact that profits apply to 
volume of sales rather than to their 
total cash value. For example, it 
probably would hit very neat the 
truth to say that sales according to 
dollars have been running about the 
same as a year ago in spite of the 
fact that the price of commodities is 
about 20 per cent less. 


FAIRHALL TRUST 
SEEKS TO WIDEN 
FIELD OF ACTIVITY 


Preferred * Shareholders 
, Are Asked to Amend 
Trust. Deed 


From Our Own Correspondent’ 

MONTREAL.—Diversified Stand- 
ard- Securities Limited has called a 
meet of the preferred shareholders 
for August 13 next, when it is pro- 
posed to change the trust deed and 
ive the management wider powers 
respect to the investment of funds. 
This pean sponsored by F. 
e vatoas and ov came into 
ing early in or the purpose 
of ‘investing funds in Standare Oi 
securities. Units of one share of 
preferred and one siare' of common 
were sold at $35. Of this amount $25 
was deposited with the Quebec. Sav- 
ings and Trust Company. All funds 
so received had to be invested in 
Standard Oil companies or their sub- 
The amount of preferred 

stock so sold was $1,000,000, 

Restrictions Are Detriment 


Now the management want to 
thange the trust deed. They say that 
the restrictions of the trust deed, 
whcih does not permit the investment 
of preferred stock funds in securities 
of companies that are not members of 
the Standard Oil group or the plac- 
ing of uninvested funds in the call 
loan ‘market, have. proved a detri- 
ment. 

Accordingly, it is proposed to 
change the trust deed to permit the 
investment of trustee funds in securi- 
ties outside the Standard Oil group 
and also place funds in the call money 
market. 


STUDEBAKER MAKES 
IMPORTANT MOVE 


'‘Equips New Models With 
Special Free Wheel 
Device 


An entirely new automotive advance 
called “free wheeling” is offered for 


| the first time in Canada by Stude- 


baker Corp. of Canada, it is an- 
nounced this week. This important 
development which is hailed as the 
most important advance in automo- 
tive engineering in 19 years, will be 
offered in the new Studebaker series 
of President and Commander Eights. 

ae an engineering development, 
free wheeling is somewhat difficult 
to explain in non-technical language, 
but apparently its great virtues are 
that it actually permits the driver 
to shift gears from second to high 
and from high to second without even 


touching the clutch, and that it 1931 


eliminates car momentum entirely 
when: deceleration takes place. The 
clutch is necessary only to start and 
back up. 


CLARENDON APTS. 
MEETING CALLED 


Property is Now Under Man- 
agement of Royal 
Trust Co. 


A meeting of bondholders of the 
Clarendon Apartments Ltd., has been 
called for August 6, in Toronto, by the 
Royal Trust Co. as trustee, to ratify 
the action of the trustee in taking over 
the management of the property on or 
about June 15. The meeting will also 
elect a bondholders’ committee and 
will be asked to authorize the waiving 
of defaults by the company with regard 
to sinking fund payments. ; 

The Clarendon Apartments Ltd., owns 
the Clarendon Apartment which. was 
erected during 1927 with some 44 suites 
and a total of 200 rooms. Rentals range 
from $50 for the smaller one-room 
apartments to about $130 for the six 
and seven room suites. It is under- 
stood that at .present the apartment 
is about 80 per cent rented. In this 
regard it compares favorably with the 
Claridge Apartment owned by Claren- 
don Properties Ltd., which is also in 
the hands of the bondholders and is 
being managed by the Royal Trust. 

The Clarendon ‘and the Claridge are 
located on adjacent corners in Toronto 
and are both promotions of H. Falk. 
The Claridge had a number of large 
suites which could not be rented and 
which brought the: percentage of the 
apartments rented down below’ 60 per 
cent. These large apartments are now 
being divided into smaller suites with 
the hope that the smaller apartments 
will rent more readily. The same situ- 
ation does not prevail to the same 
degree in the Clarendon Apartment 
where the largest suites dre 6 and 7 
rooms and the percentage of rentals 
higher. 

There are $500,000 of 7 per cent first 
woe 20-year sinking fund bonds 

.of the Clarendon Apartments, Ltd., out- 
standing. The interest was paid on the 
bonds within two or three days of the 
last date on which it was due, June 15. 
The first payment into the sinking fund 
was due December 15, 1929, and 
amounted to $12,500. That the bond- 
holders are being asked to authorize 
the waiving of defaults by the com- 
pany with regard to sinking fund pay- 
ments would point to the conclusion 
that despite a fair percentage of 
rentals the apartment could not meet 
sinking fund requirements, 


Se et 
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THE FINANC 


Inexperienced “Shorts 


IAL POST 
99 
{ 


Are Playing With Fire 


Experi ienced stock miarket traders 
have been waiting for a period of dull, 
inactive trading in Canadian and 
United States stock markets suffi- 
ciently long to indicate that liquida- 
tion of accounts from necessity or 
pessimism is over, believing that such 
a period will be the ecessor of 
marked recovery. me. are. in- 
clined to think that the present period 
is the one they have been waiting for 
but they cannot be sure while there 
is so much talk of one more big bear 
raid before the market is left to 
follow its natural course. If such a 
raid really comes there will be an- 
other exhibition of fireworks before 
the period of rest comes. 

May Come Once Too Often 

The most experienced operators on 
the “short” side of the market are 
understood to be using unusual cau- 
tion at present. A large number o 
traders, inexperienced in the dangers 
of short selling, have turned to the 
short side in the hopé of making u 
earlier losses. When too many sell 
short that is the signal for the few 


knowing ones to quit that side of the | ye 


market. Seve astute operators 
have been heard to say, “the 

are going to come ance too often.” 
Their position, chieflv because of the 
large number of traders who have 
sold “short,” is now believed to be 
vulnerable if a determined bear cam- 
paign is instituted, and it might be 
followed by a quick upturn which 
would be long enough make the 
new “shorts” cover to their loss. Too 
quick an advance with a sharp re- 


Contractor is 


action would probably delay &@ 
stronger advance later on, built solid- 
ly on evidence of bysiness improve- 
ment, but unless the short position 
is reduced such a flash in the pan is 
possible. The technical position of the 
market is strong. 

Canadian stocks are better en- 
trenched than United States stocks 
because business is better in Canada. 
Canadian eyes as usual, however, are 
on New York and traders are slow to 
judge stocks by local conditions 
alone until evidence of world-wide 
improvement begins to come in. Can- 
ada depends too much on export mar- 
kets for the outside position to be 
ignored. 
e Good Buying for Cash 

As indicated by The Financial Post 
last week, trading on margin is 
dangerous in many stocks until busi- 
ness improvement is more marked. 
Outright buying of selected stocks 


f | for a hold by investors willing to ig- 


nore market fluctuations for a time 
will be a paying — for those Who 
can afford to hold. 

There is at present reported by 
brokers more cash buying than for 
ars. Investment trusts are cau- 
tiously adding to their portfolios at 
present prices and many individuals 
consider this to be a fine buying time 
for stocks of headliner companies 
with excellent records of earnings 
and dividend payments and a strong 
financial position. This buying is 
more apt to increase than to diminish 
in the near future. It has been 
speculation which has made the vol- 
ume in recent years, not investment 


buying. 


Chosen 


Abitibi Power Project 


Important Financing is Expected to Follow Announce- 
ment—lIsland Falls Transmission Line is Well 
Under Way—Steel is Laid 


Abitibi Power & Paper’s subsidi- 
ary, Hudson’s Bay Power Co., will 
this week in all probability award the 
contract for the construction of the 
$23,000,000 power development at 
Abitibi Ca: 


on, 70 miles north of 
Cochran 
already Pe 


e six-mile spur line has 

graded from the Temis- 
kaming & Northern Ontario Raifway, 
steel has been laid right into the camp 
and supplies are being delivered at 
the site of the development. A trans- 
mission line from Island Falls power 
plant, 31 miles. away, is being con- 
structed, wires are already strung 
into Abitibi Canyon camp,‘a trans- 
former is in process of‘erection at 
Island Falls and the transformer for 
Abitibi Canyon is at the camp ready 
to be insta The power for the 
development will therefore be ready 
as soon as thecontractor desires it. 


Immediately on the granting of the 
contract, the contractor will throw 
several hundred men into the camp 
and the temporary town, necessary 
for the 1,500 or 2,000 workers needed 
for two years &m actual construction, 
will be pushed vigorously to comple- 
tion. Considerable advance will be 
made with the develépment work it- 
self this year, it is expected, in spite 
of various delays in arranging pre- 
liminaries to the construction. 

The financial Avorid is expecting 
important financing to follow the 
awarding of the contract, and it is 
anticipated that securities offered will 
be taken quickly owing to the 100,000 
horsepower contract with Ontario 
Hydro-Electric Power Commission 
and the large market which the com- 
peur itself provides in its Iroquois 

alls pulp and paper plant. © 


Insurahce Companies 
'May Buy More Preferred 
Power Corp., Canadian Oil Cos., St. Maurice Valley, 


and National Grocers Become Automatically Avail- 
able—Forty-two Preferreds Now Legal 


Of 140 preferred stocks regularly 
quoted on Canadian Stock Ex- 
changes, and appearing weekly in 
the market tables published by The 
Financial Post, there are 42 which 
are legal or about to become legal 
for insurance company investment. 

These 42 stocks include four stocks 
which will become legal for invest- 
ment by Dominion insurance com- 


panies within six months. 

Power Corp. 6 cent poeeeres 
stock will be available for insurance 
companies on and after July 15 next. 
National Grocers 6 per cent pre- 
ferred stock will become legal for 
insurance com 
October 1, 1930, Canadian Oil Com- 
panies'on and after November 15, 
1930, and St. Maurice Valley Corp. 
7 per cent preferred stock will en- 
ter the same category on January 1, 
Power Corp. Preferred Qualifies 

Power Corp. has been in recent 
weeks selling around par at 100, 
National Grocers at about 101% for 
a yield of 7.88 per cent, Canadian 
Oil Companies preferred at around 
120 for a yield of 6.66 per cent, and 
St. Maurice Valley Corp. at from 
83 to 85 or a yield of 8.43 per cent. 
It does not follow that an insurance 
seman will invest in a preferred 
stoc simply because it becomes 
legal to do so, as each insurance 
company has its own standards and 
its-own methods of judging the ad- 


visability of a stock for its invest- | South 


ment portfolio. Nevertheless, it is 
of interest to the Canadian invest- 
ing public to know what stocks 


Agricultural 
Survey 


A Weekly Feature 


Good rains were general throughout 
penetioally all the crop districts of 

estern Canada during the past week. 
Sufficient moisture was received to 
carry all crops over for the next two 
or three weeks but warmer weather 
would be welcomed in several districts; 
according to the weekly report of the 
department of. agriculture, Canadian 
National Railways. 

The only offsetting influence since 
this report was published has been 
heavy hail storms in various parts of 
the west. The actual extent of this 
damage, however, is not yet known. 


In Ontario, with the exception of the 
extreme southern portion of the prov- 
ince, rains have fallen generously 
throughout Ontario during the past. 
week. -As a result, late hay and grain 
crops are improving. Fall wheat is 
looking well, although considerable 
smut is reported in some sections. All 
spring grains are in excellent con- 
dition. 

Regina weather conditions during the 
past week have been favorable for 
growth and with more generous precip- 
itation crops have shown some improve- 
ment according to telegraphic reports 
received over the week end by the sta- 
tistic branch of the Saskatchewan De- 
partment of Agriculture. Wheat in the 
central, south central and central 
southwest is patchy and uneven due to 
drought and blowing earlier in the 
season, #hd in these districts ideal con- 
ditions of moisture and temperature 


ny investment on/|c 


have become eligible as it shows 
that they have paid dividends for 
five years consecutively. 

Of the preferred stocks regularly 
appearing in The Financial Post 
stock market tables weekly the fol- 
lowing, including the four stocks al- 
ready mentioned, are legal for insur- 
ance company investment: 

Insurance Co’s Can Buy These 
Abitibf Power and Paper Co., Ltd. .... 7 
Belding-Corticelli Ltd. 

jan Paper Co., Ltd. ........ 1% 
Brantford Co., Ltd. 


Canada Bread Co.,. Ltd. 
Canada Northern Power Corp. Lid. .... 
Canadian Bakeries Ltd. 
Canadian Cottons Ltd. .......ecsseees 6% 
Canadian General Electric Co., Ltd. .... 
Canadian Oil Co’s Ltd. 

Dairy Co., L 


Dom. Power and Transmission Co., 
Dominion Rubber Co., Ltd. ............ 7 
Dominion Textile Co., Ltd. .....s.s+++, 1% 
East Kootenay Power Co., Ltd. ’ 
Eastern tres Ltd. 

Hillerest Collieries Ltd. 

Holt, Renfrew & Co., Li 

International Millimg Co. 

Jamaica Public Service Co., Ltd. 


Maple Leaf Milling Co., 

J. 8. Mitchell & Co., Ltd. 

Montreal Cottons Ltd. 

National Breweries Ltd. C 
National Grocers Co., Ltd. 8% 
North. Mexico Pr. & Develop. Co., Ltd. 7% 
North Star Oil Ltd. ......ccccccscceces 1% 
The Ogilvie Flour Mills Ltd. ..........:. 71% 
Ontario Steel Products Co. 1% 
Ottawa Light, Heat & Power Co., Ltd.. 614% 
SURG TAGs neccccceddccsccesatootes % 
Port Alfred Pulp & Paper 

Porto Rico Railway 

Power Corporation of Canada 

Price Bros, & Co., Ltd. 


P. 
ern Canada Power 
Tuckett Tobacco Co., Ltd. 
Twin City Rapid Transit Co. .......... 1% 
(a) First and 7 per cent (Class “B”) (b) 
First. (c) First and 6 per cent (Series “A’), 


are necessary to produce even an aver- 
age crop and in some parts particularly 
in the south central and central south- 
west it will not be possible even under 
ideal conditions to bring the crop up to 
the average. There are, however, some 
promising crops in the northern and 
eastern sections of the province where 
moisture conditions have been more 
favorable. 


Crane Ltd. Celebrates 


75 Years in Business 


MONTREAL.—In connection with the 
75th anniversary of the establishment 
of Crane, Limited, R. T. Crane, Jr., an- 
nounces a personal gift of ten shares 
of Crane Company common stock and 
one additional share for each year of 
continuous service beyond that period 
to all employees who have been with 
the company ten years or more; This 
is the third time in recent years that 
Mr. Crane has made a gift of this char- 
acter to his employees, 


During the last three quarters of a 
century, Crane Limited has extended 
its facilities until today it is interna- 
tional in scope. Plumbing and heating 
equipment is still the principal ptod- 
uct of the company, but many other 
allied lines have been added to the list 
of manufactures. 

The first branch of Crane Limited in 
Canada, was established in Winnipeg 
in 1907, while a branch was opened in 
Vancouver in the following year. In 
1918 the Montreal factory was built and 
commenced operations in 1919, followed 
ey a city store and exhibit room in 1922. 
The Toronto branch was established in 
1919. Step by step the Crane organiza- 
tion spread over the Dominion: Regina, 
Calgary, Ottawa and Halifax, in 1920; 
London and Hamilton in 1921; Quebec 
in 1925; Victoria in 1926; Windsor in 
1927;, Edmonton, Saskatoon and Sher- 


brooke in 1928; Moncton in 1929, and 
Fort William this year. 

The following facts give an indica- 
tion of the fiscal growth\of the com- 
pany: Factories are located in nine 


cities in Canada, the United States and |: 


England. They cover a land area of 
375 acres, and a floor area of 147 acres. 
Branches and sales offices number 196, 
located in Canada, the United States, 
Great Britain, France, Belgium, India, 
Burma, Ceylon, Mexico, Cuba and Bra- 
zil. The employees number more than 
20,000. Close to-600 business buildings 
are used to carry on the day’s work. 
More than 33, separate items are 
manufactured. 


_ Additional Bond Sales 


029° 5 " cent 

Oakville, Ont., at 97.20. The bonds mature 
as follows: $21,938 in 10 years; $111,853 in 
20 years and $6,237 in 30 years. 


triet of Burnaby: B.C. 
A. E. oe has been awarded $140,440 


, ti of the district of Bur- 
r cent deben ures | Rag 4 


NOTICES 
eo—oolOOCooo—_—— 


“Can you place in your empley a 
young married man, with sound com- 
mercial and executive experience? 
Character and past record will stand 
therough investigating. Salary reason- 
able. Future chief concern.” Box 225 
The Financial Post, Toronto, 


Tenders for Bonds 

Tenders. for $25,000 worth of 
te Debentures, 1929,” i 
viose 4 P.M., July 23rd, 1930, Office 
Town of Dalhousie. 


ea t Royal Bank of = 
a 
“ada, Dalhousie, N.B, $1,000 denom- 
ination. 

F. B. Swinnard, 


Town Clerk and Treasurer, 
Dalhousie, N.B. 


Tenders Wanted 


The town of Preston, On invites 
tenders for the of tures 
follows 


Tosedan, Saly 16th, 1998. | 
The highest tender not 
sarily totavhel ‘Further particulars 
request. 


E. G. Heist, 
Town Clerk and Treasurer, 


Look through Plain Giz an 


. duly 


e 
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In considering the hoped-for revival in © 
_ world business conditions, forward- 
looking men are studying the great 
possibilities in the — 


Bank for International © ¥ He 
Settlements © Nhe 


Our July Markee Letter deseribes this. 
institution. “Write for a copy. 


JOHNSTON=WARD 
Street West, Toronto : 

Royal Dellding, Montresl Soo hie ge 

Members: Montreal Stock Exchange, Montreal Curb a 

’ «, Chicago Board Ee a aot 

- New York Curb tantiaes Ne oe 


pa 


& 


We recommend the * 
6% | 
First Mortgage Bonds 
of 


National Light & Power Co. 
Due Nov. 1, 1949, : 


‘$ ¥. fi 


PRICE: 993 and interest; _ 
to yield about 6.05 per cent. mht 


Pose 


Aare 


(C-YUR Monthly Investment Letter 
for July, in a review of business 
'' prove to have been a year of ab-' 
normal activity, rather than 1930 
one of marked depression. 
- tion of value to investors, A copy. — 


: * 


will be sent on'request. ~ ; 
\ ti serqomncane i 3) 


See ‘veel aa : :, jai ‘ 
. INCORPORATED ee 
| 255 St. James Sereet, MONTREAL; ci 


$30 Bay Sereee 44 S&. Seanisias Scrose 
(QUEBEC 


Lalit saasanaiiiadiglans looking through pink 


LT; you look through plain glasses you will see 


~“ 


} 


Pd 


* — that business as a whole is about 91% of normal 
that employment is about 95% of normal. 
that retail sales are about 97% of last year - 
that grocery sales are practically the same as last year 
ees ener dividends are being paid practically 
as 


that the buying power of the average person is nearly the 
same as usual e 

in short, that the 30,000,000 families go on working, earning, 
buying, and spending almost as much as last year which 
was an abnormally high year and ; 


that the 2,250,000 business establishments go on 


operating, 


buying, and selling much as heretofore. 


Associated System Shows Gain . 


Associated System gas and electric out- 
put shows a normal two-year gain over 
1928 and is ahead of 1929. Gross rev- 
enues are ahead of 1929, and appliance 
sales are materially ahead of 1929. 
Seen through plain glasses, 1930 is 
close to normal in the normal for- 


ward march of business. The up-turn in. 
the present temporary “offness” will: 
come when consumption has caught up 
with the 1929 over-production. Just 
when that will be no one knows. It will - 
probably be soon, if the time is not ale. 
ready here. 


To invest or for information, write to 


Associated Gas and Electric Systeme 
61 Broadway & New York City = 
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|INTEREST GROWS _ 


ON ‘RED- COULEE 
.. DESPITE MARKET 


Ten Producers North and 
South of Boundary En- 
- -cOurages Others 


DEEPENING FEASIBLE/| 


a Output ‘ Increased, Appar- 


|.ing the city with Red 


|and; while the 


BANKERS. 


. 2 St., Vancouver, B.C, 


was F 2 


by Canpdian ‘fisher, | the Vanaltas 


‘ 
7 © 


ently Little Danger of 
Encountering Salt 


Water at Depth 
: Soe Our Own Correspondent - 
. LE RIDGE, Alta. — Midsum- 
mer finds oil ein ye surround. 
ee holdi 
ae cane of the stage: This igh 
is be- 
tae efined slowly but steadily, 
tightness of money 
the effect: of slowing up 
» the field is making h ay 
our produc wells on the 
side and six on the Mon- 
tana side, the Southern Alberta Ex- 
— well-being the last to come 


; Deepning of the wells has given 
good ults and indicates that it 

safe to the wells deep into 
thout fear of piercing 
the water line. Vanalta No. 2 was 


is ha 
drilling. & 


.| carried 17°feet lower into the sand 


1811 Cornwall St:0;->} 


_ REGINA - SASK. .,,... 


}GFTULe 


c 


ARDERN | 


LIMITED 
"STOCK, BOND, GRAIN 


a and ie 
| «FINANCIAL BROKERS 
_ CALGARY, 


1 D.M.DUGGAN 


Alberta 


INVESTMENTS, LTD. 


Bonds 
: ane 
insurance 
_ BANK OF TORONTO BUILDING | 


EDMONTON, 


CANADA. 


and its production jum from 
around 50° barrels to 260 barrels. 
Vanalta No. 1, the discove 
will now be deepened, also A. P. Con. 

Sax Well Produces 106 Barrels 

The “Sax” well east of A. P. Con. 
is flowing at the rate of 100 barrels 
a day and willbe put on the pump 
‘for a» 30-day production test. The 
well is not making water and the 
oil ‘fis testing 30. i 
beaum 


small well of 38 gravity crude oil 
ieenay hh dope Bs noe ante 
‘to carry per. now at 
and close to the Ellis sands 
where production is looked for. The 
crew have been underreaming. Cap- 
ae River —_ is at — feet 
with owing continuing. 
Celtic and Dixie north of the 
Vanaltas are , and Kotops is 
Section 19 2-7 ts Haetimeuade 
Section ° up y 
to spud in. On the American ‘side, 
interest t now is directed to the 
Monalta No. 2 well which is ready 
to be drilled into the produ sands 
with standard .tools. M ta No. 
3 is drilling steadily, as is also Ad- 
anac and d Pete, both Canadian 
financed. Mid-Continent No. 2, which 
made as sh when 
it came in pinched down and it was 
decided to carry the well deeper. 


This is now a done. 
Devenish No. 4 in the Skiff field 


is drilling, as is also the Hudson 
Bay well in the Keho Lake field, a 
new wildcat area. The A. P. Con. 


extending its 


is 
activities south of Ray- 
Entrance of :the Texas Company 
and the Imperial Oil Company on the 
Lethbridge structure, eight miles 
‘straight west of the city, under drill- 
agreements with Benton Oils and 
Lethbridge Pete, marks the coming 
south of needed capital for develop- 
ment and capital in large volume. 
Prairie Oil and Gas is also picking 
-in the field. Common- 
b s Blood Reserve test will be 
spotted shortly, officials of the com- 
announce. The last of er oar 
core ing being clean 
up, this work constituting the most 
orough core drilling of a struc- 
ture ever undertaken in Canada. 


KIPP CHOSEN HEAD 
OF MANITOBA BOARD 


Theodore Kipp, consulting engineer, 
is the new chairman of the Industrial 
Development Board of Manitoba. Mr. 
Fp . who came to Canada from the 
United States in 1908, has been con- 


well, |: 


ty | trol of the 


“| wheat, and that 


Australia Reject 


Compulsory Pool Plan 


It Really Involved Government Purchase of Wheat 
~~ at Above trie Market 
ces 


WINNIPEG.—A scheme for com- 
pulsory. pool marketing of wheat has 


been defeated in Australia by the vote | kind 


of the federal senate. The plan pro- 
posed was not unlike the compulsory 
ool scheme now being advocated in 
tchewan, but although some of 
its aero laid stréss upon the 
claim t it was to be grower con- 
trolled, there was.a much franker 
recognition of the necessary govern- 
ment responsibility for any scheme 
imposed by legislation. Indeed, in re- 
cent months, owing to the decline in 
wheat prices, it was evident that the 
plan advanced could be nothing more 
or less than the state purchase of 
wheat, in the first year, at least, for 
one of its features was a guarantee of 
a fixed price of four shilling: a bushel 
at country stations, which is a good 
deal less than the present value of 
wheat. It would have been neces- 
sary for the government to pay out 
the guaranteed Price, take session 
of the grain and sell it in the hope of 
keeping the ultimate drain on the 
treasury as small as possible. 


Farmers’ Share of Favors 
At this distance it is somewhat dif- 
ficult to judge of the various currents 
and cross currents affecting Austra- 
lian public opinion. But the scheme 
as advanced appears to have been 
based on the declining fortunes of 
various wheat pools operated in the 
different states, and to have been 
advocated at first by those in con- 
ols. It apparently a 
aled to the Labor party which is 
n control of the government largely 
because of the socialistic nature of 
the scheme, while the guaranteed 
price, in spite of the inevitable logs 
to the government seems to have been 
favored by the soarrn out of 
a feeling that Australia’s fiscal and 
social policies were favoring other 
classes of the community at the ex- 
pense of the farmers, and that they 
should get a share of such favors as 
are going. There was some parallel 
to the condition of affairs in the 
United States which led to the accept- 
ance of the fallacious schemes of 
“farm relief” attempted through the 
fedéral farm board and some of the 
changes made by the recently enacted 
tariff ‘bill. 

Ballot Was Necessary 
smoweee with a golieens wes 
opagan or a y increas 

wheat acreage, and ‘this seems to 
have been accepted by é¢very one as 
desirable, without questioning what 
the ultimate sale price might be, 
largely ‘because of Australia’s dis- 


WHEAT AND. JOBS 
ELECTION NOTES 
_ IN, WESTERN AREA 


Support. Dunning: Budget 
and Sell Wheat, is 
Liberal Cry 


From Our Own Correspondent 

REGINA.—In Saskatchewan. the 
claim on behalf of the Dunning bud- 
get that it will help.to sell Canadian 
wheat is being pushed for all it is 
worth, and in places for rather more 
than it is worth. The Saskatchewan 
Liberal Association, for example, is 
publishing large advertisements 
which read, in part, as follows: 

“Where.will you sell your wheat 
if you lose the British market? The 
United States and-all former Euro- 

an markets are now closed by pro- 

ibitive tariffs. The British market 
alone remains. Britain can and will 
buy our wheat if we take British- 
made goods in return.” 

To this the Conservatives are com- 
mencing to retort that the budget 
has now been in effect for a consid- 
erable time, and that Britain has not 
been buying any more Canadian 
the price of wheat 
has considerably declined. Each 
party is ignoring the fact that Can- 
ada needs to sell a great deal more 
wheat than the British market can or 
will absorb from our production. 
Current. problems concerning the 
wheat _ and the possibility of 
fresh difficulties developing before 
election day make wheat marketing 
a matter that is somewhat delicate to 
touch on. 

Butter Situation Difficult 

The butter situation is creating 
difficulties for the Government. 
Heavy importations of New Zealand 
butter that are taking place in antici- 
pation of the coming increase of duty, 


‘|concurtent with a severe drop in 


-nected with- many large industries in 
the Dominion, notably those related to 
flour milling. He-was consultant to thé 
British Food Board during the war, and 
in that capacity designed: a humber of 
large food. plants in England and Ire- 
land. : 

He has been chairman of the New 
Industries committee of the Board for 
two years, and in that capacity he did 
a. great deal to direct the attention of 
manufacturers in the United States 
and Eastern Canada to Manitoba and 
the West in general as a field for fac- 
tory extension #f 

ir. Kine is ‘a firm believer that the 
time has come for the three. prairie 
provincés to form one organization that 
will direct the industrial expansion-for 
the whole west, and he expresses con- 
fidence that. this objective will be-at- 
tained in the not distant future. - 
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Telephone: Adelaide 9151 
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«| but finding just w 


butter and. cream prices are being 
made the most of by opposition 
spéakers. Such credit as the Gov- 
ernment at first seemed likely to get 
frorh the imposition of a duty against 
New -Zealand appears likely to be 
more than offset by conditions im- 
mediately prevailing. 

Contrast between the Liberals and 
Conservatives as representifig re- 
spectively the low tariff and the high 
tariff point of view is not playing as 
much part in the western campaign 
as at first seemed probable. 

In western cities, and particularly 
in Regina, Edmonton and Calgary, 
unemployment is receiving an in- 
creasing amount of attention, not so 
much from the angle of the changes 
that might be made in conditions as 
the result of tariff policies, but from 
the standpoint of action to be taken 
by. the Dominion Government either 
for direct relief of the unemployed or 
for relief of the city and provincial 
‘treasuries. ' 

New Experience for West 

Western cities have not previously 
had,;to deal ‘with any large scale un- 
employment problem in:the summer. 
Work on the farms has generally 
been counted on to take care of all 
men who wished to work in the-sum- 
mer, but this year farmers neither 
require so many men as formerly be- 
cause of increasing use of machinery, 
nor are in so good a position to pay 
for labor as in former years. Indus- 
trial and commercial expansion 
brought more men to western cities 
than there is work for once a general 
slackening takes place. , 

The whole total of unemployed in 
the west is not very great, and condi- 
tions would not need to be very much 
different in order to ‘oben + for them, 

at ought to be 
done is proving sufficiently difficult. 
The various ci#jes.are.accelerating a 
number of construction he - 


Pe Der 
rey 


-} 


P| tionalist party, in which op 


United States will mean some slight 
reduction in the 


From Our Own Correspondent 


tressed financial position, and the 
necessity of making exports of some 
ind in order to balance her trade 
figures and restore exchange, Either 
the propaganda or the prospects of a 
guaranteed pues appears to: have 
been successful, for all reports agree 
that a record acreage has recently 
been sown, it is hard to accept a re- 
cently cabled figure of seventeen 
million acres as being correct, for 
previous acreage was only slightly 
over fourteen million. ‘The Premier 
of Victoria, however, was recently 
advocating the increase this year of 
a million acres alone in that state. 
As is proposed in Saskatchewan, 
had the bill passed, a ballet of wheat 
wers would have been taken be- 
ore the scheme went into effect, and 
the assent of growers in three states 
would have been necessary. Western 
Australian appears to have been defi- 
nitely opposed, and Southern Aus- 
tralia poy ores. Victoria 
and New Sout ales were consid- 
ered the best prospects for the plan, 
but in those states there was some 
strong and even bitter opposition. In 
the hope of making sure of getting 
three states into the scheme, Queens- 
land was to be included, although 
that state produces very little wheat, 
barely enough for her own use. 
Government May Feel Relieved 
The Labor government, supported 
by the Count party, pressed the 
plan through the lower house of the 
Australian parliament. The ae 
sition 
to Labor’s socialistic scheme is main- 
ly centred, defeated it in the senate, 
Whether this is the end of the matter 
or not, it is impossible yet to deter- 
mine, but the Australian mails, when 
they arrive, may throw more light 
on the situation than cable news has 
afforded. Probably the government 
will feel relieved at not having to go 
feonat with the business of a guar- 
ant price, adding the losses of 
such a scheme to an already over- 
burdened budget. The fo: resig- 
nation of the treasurer of the Com- 
monwealth, under accusations of im- 
propriety of conduct is reported, and 
that may have some effect upon the 
Labor government’s fortunes, and the 
policies of the country. ’ 
The situation will be watched with 
flose interest from Canada, both be- 
cause, of Australia’s rapidly increas- 
ing importance as a rival in the world 
wheat markets, and the unfavorable 
reactions produced in importin 
countries by various schemes aim 
at price raising, such as the one just 
defeated, 


tempting to work out the details of a 
pemqeeneree scheme for establish- 
ing large camps at different points 
throughout the province where men 
will be maintained to clear land, cut 
cordwood and construct highways. 
Most of this work will be in_the 
northern part of the province, and the 
wal tx povided: the ‘wage peld te 

pro e wage n 
addition will be comparatively small. 
In Alberta, Premier Brownlee indi- 
cates his intention of seeking assist~ 
ance from the Federal treasury to 
provide relief, mainly on the ground 
that Federal and not provincial poli- 
cies have in the past been responsible 
for bri in the immigrants who 
are now without, employment, 


WHEAT CARRYOVER 
MAY DROP. BELOW 
1929 HIGH FIGURE 


A good deal of calculation is in 
progress as to whether or not the 
Canadian carry-over at the end of 
July will be slightly greater * or 
slightly less than the carry-over at 
the same period last year. 

That carry-over, it will be remem- 
bered, was officially put at 104,000,- 
000 bushels in Canada, to which had 
to be added some 30,000,000 of Can- 
adian wheat in United States posi- 
tions. Last year’s wheat crop for all 
Canada~ was estimated by the Do- 
minion government as 299,520,000 
bushels, of which the Western crop 
was put at 276,664,000 bushels. That 
estimate of the Western crop was too 
low by at least 5,000,000 bushels, for 
farmers have already delivered of the 
1929 crop over 230,000,000 bushels 
to which has to be added the usua 
estimate of about 50,000,000 bushels 
retained for seed and feed, and at 
least a couple of million bushels yet 
to be delivered. 

It appears, therefore, that last 
year’s wheat crop for all Canada 
may be safely taken as 305,000,000 
biashels. Deduct from that the usual 
estimate of 115,000,000 bughels_ to 
cover all domestic requirements in 
Canada, in the shape of flour, seed 
and feed, there is left 190,000,000 
bushels as the amount to be exported 
during the year if the carry-over is to 
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BROOKS SHAREHOLDERS 
ARE BEING RELOADED 
IN WESTERN CANADA 


(Continued from page 11) 
was nepeered by the court. As action 
was en by an individual shareholder 
it is doubtful whether or not the 
liquidator will consider that an action 
by an individual shareholder robs the 
company of its rights or is binding on 
the liquidator. Settlement is. regarded 
by some as having been made subject 
to the possibility of the question being 
1e>pened in the future by liquidators. 

Agreement Would Not Work 
Nearly.two years ago application was 
made for winding-up on agreement to 
this action between O. J. Brooks, and 
G. T. Clarkson, then in charge. The 
plan ,then was for a new’ company 
called Dominion Steam Motors to be 
formed, share for share to. be given for 
the preferred stock of $10 par value in 
the old company, Brooks agreeing to 
buy out all shareholders who desired 
it at $1.25 a share, which would be 
12% cents on the dollar for the prefer- 
red stock, the amounts paid for common 

being a total loss to shareholders, 


This scheme was found unworkable 
because the payments by Brooks were 
to be separated over 1% years. After 
discussions lasting a year a new plan 
was proposed by Mr. Brooks of putting 
the management of the company in 
the hands of directors selected from 
the city council and chamber of com- 
merce of Stratford. After several 
months discussion this seheme also fell 
through, roy because of, the 
insistence of the Stratford, men that 
Brooks should not use any literature 
ropresqa ting, the Stratford company as 
a branch of his United States company 
or any other literature about the Cana- 
dian company not first ye by the 
Stratford directors. On the failure. of 
negotiations on this point an order was 
obtained to wind up the Brooks Steam 
Motors, Ltd., (Dominion charter) whose 
stock was never issued as planned, 

Motions by O. J; Brooks are now be- 
fore the court and will be heard this 
week to set aside the winding-up ord- 
ers in the case of both the Ontario and 
Dominion companies and to return to 
Brooks or his Buffalo company the 
$25,000 deposited with G. T. Clarkson 
towards paying off shareholders under 


Q-|the Clarkson: agreement. This money 


has been re into court by Mr. Clark- 
son, and O, J. Brooks wants it back. 


New Company Has Old Name 

Banking Service “Corp., now selling 
stock of People’s Holding Co. in the 
West, is a new company incorporated 
by Brooks to take the place of Brooks 
Securities, Ltd., which under this and 
the former name of Banking Service 
Corp., was the promoter of Brooks 
Steam Motors. Brooks Securities is out 
of business, It had. had heavy potential 
ontientcene to Brooks Steam Motors, 
Ltd., in respect to the sale of stock. 
The new Banking Service Co has 
nothing to do either with Brooks Secur- 
ities or the old Banking Service Corp., 
except that they are all the produc 
of the same mind. 

The old high pressure methods are 


used by agents in selling People’s: Hold-! —EEe 


Chartered by the Act of the Dominion Parliament 
THIRTY BRANCHES IN SASKATCHEWAN 


HEAD OFFICE — 


DIRECTORS:—Alex Simpson, Pres., Hollywood, 
Jos. Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, 
Weyburn, Sask.; M. A. Miller, Weyburn, Sask.; O. H. Hellek- 
. D. McKinnon, Weyburn, Sask.; 
Gen, Mgr., Weyburn, Sask. 
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remain unchanged. Official exports- 


to the end of May were 141,754,725 
bushels of wheat and wheat as flour, 
but to that has to be added a reduc- 
tion of about 15,000,000 bushels 
which has been effected in the quan- 
tity of Canadian grain in store in 
the United States, a total export 
disposition to the end of May of ap- 
proximately. 157,000,000 bushels. 


Heavy Movement Needed 


To reach the required total of 190,- 
000,000 bushels for the year exports 
of 83,000,000 for months of June and 
July would be required. That repre- 
sents a rate of export greater than 
has prevailed during any period of 
the crop year wg *1 during the 
months of October, November and 
December, but the total for the last 
two months of the crop year may 
reasonably be expected to run 40,- 
000,000 bushels or possibly slightly 
more. 

The conclusion from these figures 
is that at the. end of the crop year 
the total amount of Canadian wheat 
in Canada and in the United States 
may be reduced from last year’s total 
of 184,000,000 bushels to perhaps not 
more than 125,000,000, but that of 
this more than last year’s total of 
104,000,000 bushels will be in Can- 
ada, perhaps as much as 110,000,000 
bushels. If, therefore, at the end of 
July, as seems likely, the official 
Canadian carry-over is announced as 
being larger than last year, correc- 


Any Book 
25c 


All Four 
$1.00 


NOTE: If you wish to 
send any of these booklets 
to a list of friends with 
your compliments, attach 
your list to coupon, with 
names and addresses 
clearly shown and we will 
pay the postage and attend 
to the mailing, at no extra 
charge. 


tion on account of stocks in the|§ 


Ps MeO VOr. 


ing Co, stock, which is represented.as 
an investment trust, holding stock of 
Brooks Steam Motors, L Brooks 
Steam Motors, Inc. and The Te, 
the new company formed after the 
liquidation of the former Thermodaire 
& Refrigerator. The agents speak of old 
plans which fell through as though they 
were presently eporesing, It is a new 
way of selling Brooks Steam Motors 
shares in Canada. . 


Os 


INVESTMENT SECURITIES 
Winnipeg ; 


In the present application to set aside 
the winding-up order of Brooks Steam 
Motors, R. 8. Robertson is acting for 
0. J. Brooks and F. W. Wegenast is 
solicitor for the applicants for the 
ye age Albert Allard, ex-M.P. and 
J. E. Willoughby. 


~B. E. Trust Continues Dividends 
, At the annual meeting in London on 
June 24, of the British Empire Trust, 
the investments of which are largely 
in Canada, the chairman, J. Davidson 
announced continuance of the increased 
dividends of 7 per cent on the prefer- 
red shares and 9 per cent on the de- 
ferréd shares. Although Canada had 
suffered somewhat in prosperity in the 
last year, Mr. Davidson assured the 
meeting that the ultimate outlook for 
the country remained highly promising. 


Walter 8S, Newten 
FINANCIAL AGENTS, TRUSTEES AND LIQUIDARORS 


500 Mining Exchange Building 
Winnipeg 


Stocks, Bonds, Grains 


CHAMPION. 
SIMMONS 
Investment 
Corporation 


Limited 


(Incor orated under 
the Laws of the 
Dominion of Canada) 


Established Over 20 Years 


GOVERNMENT, 
AND. INDUSTRIAL 
525 Seymour Street 


_ BRITISH COLUMBI/ 


Investors, Settlers, Tourists all are le 
towards British Columbia, — nes 
Build an estate by the 
‘use of our 544% ac- 
cumulative ‘installment 
certificates, — 


ress, bright with promise, alive with accom 
lishment,’ . Te potting acim 


peer 


British Columbia offers a splendid £ 
safe-and profitable investment; has 22; 
acres available for settlement; is p 
as a tourist centre, ee ees 
British Columbia leads in per capita prot 
tion, in the value per acre of her farms. 
British Columbia is C 
of timber and fish, 
‘ ginc; has the. world’s st me 
plant. a fk ig 
British Columbia is building on the firm fot 
dation of her wonderful Natural Resource: 
Ask about them. The official sources 6: 


‘mation are at your service, _- 


Bureau of Provincial. ror 


402-3 Kerr Building 
REGINA SASK. | 


WEYBURN, SASK. 
California; 
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Canada and the World Wheat Situation 


The leading article in the Third Annual Finahcial Post Grain Survey which 


peared May 8th ‘has called forth so much comment both in Canada and. 


a 
abroad that it has now been made available in booklet form. 
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- British Columbia today is vibrant with bp eS i 


Many weeks of study and writing were put into this analysis of a subject of 


the most direct importance to every Canadian. This article presents a survey” 


of wheat development in Canada; a pi l 
a distinct diagnosis of the present difficulties which have affected the agricul- 
tural, financial and industrial situation in Canada to no inconsiderable degree. 


While frank and plain speaking, the article is, The Financial Post believes, | 


thoroughly fair and authentic; Single copies 25c. 


Making Money in Common Stocks 


“Making Money in Common Stocks,” sets forth ‘the principles that should 


guide the investor in the selection of the best. Canadian common'stocks. The ten © 
fundamentals of profitable selection of such securities are carefully indicated © 


and developed at length. The material in the booklet appeared originally in 
The Financial Post as a series of articles. An insistent demand for reprints led 
to their being published in a booklet of handy size and form. ¥ 3 

to the 


“Making Money in Common Stocks” will make a valuable addition 
library of any Canadian investor. It is thoroughly authéntic and the advice 
given in it is sound. It is both conservative and forward looking, The aim has 
‘been to outline an investment policy at once safe and profitable. 

Single. copies 25 cents. 


Trust and Loan Investments 


The securities of Canadian trust and loan companies reviewed and analyzed, 
This booklet forms a meaty introduction to a class of security that offers 
stability and good returns as well. ed 

Single copies 25 cents. 


27 of the Best Canadian Stocks — 


This booklet is a reprint of the-famous “Nothing Over $500” series in which 
the 27 best Canadian stocks have been. carefully selected and analyzed. Any 
stock may be bought for an investment of under $500. 


Single copies 25 cents. 


THE FINANCIAL POST, — 
148 University Ave., 
Toronto. 
Send me the booklets I have indicated. 
“Canada and the World Wheat Situation” 25 cents. 
“Making Money in Common Stocks.” 25 cents, . 
C] “27 of the Best Canadian Stocks.” 25 cents. 
O “Trust and Loan Investments.” 25 cents. 


I enclose ...cecceccccccees seeeeeee cents in payment. 
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_ Now is the time to buy the Gold stocks 
We solicit accounts on margin. 


~ CLAYTON & QWENS 
ov: st weapesne ty Termin Oe 
Room 207 Phone Wa. 3461 


. Specializing in develop- 
ment of the Natural 
Resources of | 
Western 
Canada 
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| CANADIAN VICKERS LTD. 
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Head Office and Works 
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i “a ROSAS 3 : 
A a Reema eS 
Engineers, Manufacturers and 
| Erectors of Steel Structures 
apal Gokice oni © © Sale ANCE OFFICE and 
: WORKS: 
Toronto, Ottawa and Winnipeg 
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_| Woods Manufacturing 
| Company, Limited 
| Jute and “ 
Cotton Bags 
Hessians, Buckrams 


‘Paddings and 
Twine - 


Tents 

Flags 
Tarpaulins 
Clothing and 
‘Cotton Fabrics 
FACTORIES AT 


MONTREAL, TORONTO, OTTAWA, 
; WINNIPEG, WELLAND 


HEAD OFFICE 
: MONTREAL 


McDougall & Cowans 


Members of the Montreal Stock Exchange 
Members of Montreal Curb Market . 


200 St. James Street, W. 
STOCK BROKERS 
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WINNIPEG 
QUEBEO 


OTTAWA 
HALIFAX 


MONTREAL 
Direct Private Wire to All Branches and New York 


od 


hl ML, TLL fed 


/, 


é 


— Etc 


Incorporated i 
Ee Ree ea Ss IR 


ay cO.LIMITED \/ 
Yi il Ee eC 


TOTAL TREATED 
BY FALCONBRIDGE 
IS 40,224 TONS 


280 Tons is Daily Average 
For Last Three 
Months 


VALUES ARE LOWER 


Percentage of Recovery is 
Somewhat Less Than Pre- 
‘liminary Estimate 
of Ore 


In an official report for the three 
months period ended June 30, Fal- 
conbridge Nickel Co. shows that the 
ore treated amounted to 25,378 tons, 
or eeaey, 280 tons daily, from 
which 1,896,825 pounds of copper- 


nickel] matte was made, containing | 


1,089,823 pounds of nickel and 477,- 

150 pounds of copper. This brit 

the total production treated since 

operations started on February 4, to 

40,244 tons. 

. On the basis of the last rterly 
parent that the recov- 
and copper is aver- 


of 2.97 per cent nickel and 1.2 per 
cent copper, 
Say Drifting in Ore 

The Af ome one Kris- 
tiansand, Norway, during the quar- 
ter under review, produeed 47 015 
pounds of refined nickel from cus- 
toms matte. The matte from the Fal- 
conbridge mine only went into pro- 
cess at the refinery late in April and 
will not be available for market un- 
til during the third quarter of this 
year, which makes a statement of 
earnings impossible at the present 


me, 
The report states that drifting at 
the mine has now extended the 225- 
foot level to a total length of 1,065 
feet, practically all of which was in 
ore, . ane level is we bei 
repared for stoping operations, an 
the 1,000 foot level has been carried 
to point 702 feet east of the shaft, 
giving it a total length east and west 


Siof 2,037 feet, of which all but a few 


short stretches is in ore. 
Deep Drilling Ended 

Deep drilling has been discontinued 
since it indicated that around the 
2,000 foot horizon there exists a lean 
disturbed condition which can be best 
investigated later when the shaft has 
been deepened. Commercial ore has 
been indicated 700 to 800 feet below 
the 1,000 foot level. 

A summary of the diamond drill- 
ing results below the 1,000 foot level 


is as follows: 
Hole Orecutat Width Nickel \ Copper 
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* Hollinger at present levels appears closely to gauge value of property unless new ore is discovered or new mine opened. 


Hollinger Has Future, 
Present Market Price 
~ Seems Near Real Value 


New Ore at Depth, Plus Kamiskotia, Adds Element of 
Speculation to Attract Holders of Shares 
Yielding 11144 Per Cent 


Hollinger, once the pride of the north and expected 
to provide Canada with the distinction of having the 
world’s leading gold mine, fell on evil days, An under- 
ground fire and the resultant investigation revealed 
engineering mistakes only whispers of which had been 
heard in the market theretofore to start the stock on a 
downward career which became a precipitate decline 
ere the coroner’s job had been completed. : 

The subjoined article is a dispassionate discussion 
of the company and its probable future. It is indicated/ 
that the present market value of the shares is something 
like their true worth on the basis of daily production, 
net recovery and known ore reserves. The speculative 
element lies in the possibility of further discoveries on 
the original properties and the development of other 


‘ properties which Hollinger 


Hollinger Consolidated Gold Mines, 
Canada’s leading gold producer, has 
to its credit a production valued at 
$148,783,693, dating from inception 
of operations in 1910 to the end of 


May Have 500 Ton Capac-/95.9 


ity; Officials Confer 
on Development 


Big Missouri Mini 
jointly by. Consolida aoe 
Smelting Co., the Buena Vista Min- 
ing Co., which in turn owns the Bi 
Missouri mine, in the Portland Cana 
mining division of B.C., has officially 
announced an aggressive ee 
ment programme which includes the 
een os re _ and nee 
sibly a power plant for this property. 

In its June 25 issue, The Financial 
Post exclusively worerwes details of 
the programme under consideration 
and pointed out that the official con- 
firmation could be expected after a 
meeting to be held July 2. At Tacoma, 
Wash., last Wednesday, directors of 
Buena Vista, made up of officials of 
the Big Missouri Mining Co., and 
Consolidated Smelters, held an all, 
day session, following which, F. D. 
Oakley, president of Big Missouri 
Mining. Co. announced that both 
groups of engineers had agreed on 
plans for developmert and the con- 
struction of a mill. ‘ 

In a wire to .The Financial Post 
dated July 8, Mr. Oakley said fur- 
ther conferences would be held before 
final decision on the mill capacit 
would be reached, but that in all 
probability this would be announced 
within ten days. In the preliminary 
conferences a 250-ton mill was dis- 
cussed but now a 500-ton capacity 

ems likely. 

Officials have been reticent regard- 
ing the development of this property 
and the announcement last week is 
the first of an official character that 
really indicates how important. and 
how successful development opera- 
tions have been. 

. Stock Goes Higher 

Preceding the official announce- 
ment, Big Missouri Mining stock had 
a spectacular run on the market. 
From a low of. 40 cents per share 
early in May it reached a high of 78 
cents per share last July 3, the high- 
est it has been since late in Febru- 


ary. 
Although Big Missouri Mining is 
an American company, with its head 
office at Tacoma, Wash., it has a 
large number of Canadian share- 
holders, particularly among the em- 
ployees of the Canadian Pacific Rail- 
way, which company is indirectly in- 
terested through control of the Con- 
solidated Smelters. Investors desir- 
ing to participate in-the potentialities 
offered by the Big Missouri mine are 
obliged to either purchase stock in 
Consolidated Smelters or in Big Mis- 
souri Minitig Co. The latter has been 
the popular market trader, its prin- 
cipal interest and value being meas- 
ured by its holdings in the Buena 
Vista, although the company has a 
ab ee ad lead-zinec property now 
eing developed by its subsidiary the 
Missouri Monarch Consolidated Mine. 


Jamesway Locate at Weston 

The Toronto Industrial Commission 
announces that Jamesway, Ltd., will 
locate in Weston, Ont., where a factory 
has been leased, and will manufacture 
barn and livestock equipment. The 
company is a subsidiary of James 
Manufacturing Co. which operates 
three plants in the United States. 
Eventually the Canadian company will 
take over both the Canadian and the 
export trade. | / 


Co., owned 


W. F. IRWIN CO. LIMITED 


Members 
Vancouver Stock Exchange 
* Cal Stock Exchan 
Montreal tons. Min. & Oil Exchange 
Winnipeg Stock Exchange 
Winnipeg Grain Exchange 
572 Howe St., Vancouver, B.C. 
118 Seventh Ave. W., Calgary, Alta. 


In 1925 at the crux of the com- 
pany’s career the value of the annual 
production reached $15,786,405 and 

sed to be the world’s largest 
gold mine. f 

The nucleus of the company’s pro- 
perty at Timmins, Ont., was staked 
in September, 1909, by Ben Hollin- 
ger, and was acquired in December 
of that year by the Timmins-Mc- 
Martin Dunlap syndicate at a cost of 


The first company, Hollinger Gold 
Mines, Ltd., was incorporated in 
June, 1910, with an authorized 
capitalization of $3,000,000 in $5 par 
‘value shares, all of which were ulti- 


mately issued. 

The only offering of this stock was 
125,000 shares at $3.50 per share in 
1910, sold privately, and 50,000 
shares publicly offered and sold at $5 
per share. : 

In 1910 a ten-ton test mill was 
erected on the property, which was 
supplanted early in 1911 by a 30-ton 
stamp mill, all of which was destroy- 
ed by a bush fire in May, 1911. The 
first real mill was started in July, 
1912, averaging approximately 400 
tons daily during the following year. 
Production was steadily increased 
until 1927. when a peak of over 6,000 


tons daily was treated, but installed | ¢ 


the capacity of 8,000 tons daily was 
never reached. 

Early in 1916 a consolidation of 
Hollinger Gold Mines and the adja- 
cent properties took place, and the 
present company formed. Included 
in this consolidation were the Acme 
Gold Mines, Millerton Gold Mines, 
and the Canadian Mining & Finance 


0. 

Of the $25,000,000 authorized 
capitalization in the new or present 
company, $12,000,000 was issued to 
Hollinger shareholders on the basis 
of four new shates for each share 
held; $10,500,000 was issued for the 
Acme Gold Mines; | $1,000,000 was 
issued for the Millerton sGold 
Mines, and $500,000 was issued for 
the properties of the Canadian Min- 
ing & Finance. 

In 1922 the company acquired the 
roperty and assets of the adjoining 
chumacher Gold Mines at a cost of 

$1,631,676. Late in 1926 an 87 per 
cent interest in a copper property in 
the Kamiskotia district of Ontaria 
was purchased at a cost of $250,000 
and early in 1930 an option was 
taken on controlling interest in the 
Molybdenite Reduction Co. located in 
the Abitibi district of Quebec. 

In February, 1928, a disastrous fire 
occurred in the old stopes of the 
mine at Timmins, after which the 
true underground conditions with the 
rapidly diminishing ore reserves were 
revealed. Since this time production 
has waned and in May, 1929, Dr. L. 
C. Graton, geologist, of Harvard 
University, was employed to report 
on the possibilities of finding ore at 
depth. Efforts to date have been con- 
fined to fundamental studies of the 
general geological features of the 
property and this work will continue 
throughout 1930. 

The first tangible effécts of the im- | 
paired ore reserves were in midsum- | 
mer, 1928, when a heavy deprecia- | 
tion in value of the stock occurred on | 
the market, followed by a cut in divi- 
dends from ten cents to five cents, 
per four weeks, with the distribution | 
of the September dividend. The year | 
closed with a net earning of 94 cents 
per share as against dividend re- 
quirements of $1.10 per share. 

Hollinger during its more prosper- | 
ous days built up a strong liquid 
position, and at the same time wrote 
its plane.down to $1, and thus safe- 
guarded its future to an important 


owns. 


degree by providing an income from 
investments. This strong liquid posi- 
tion, now amounts to ep Pee 
$2.60 i share, on the 4,920,000 
par-value shares ou 


The estimated ore reserves on De- 
cember 31, 1929, amounted to 6,360, 
021 tons averaging $7.52 per ton, 
ficient to operate stones at present 
capacit appro tons 
dally, for the next four years. This 
ore, based on the recovery and oper- 
ating costs for last year, amounting 
to $3.93 per ton, shows a gross 0 
ating profit in sight of $4.62 
share. an actuarial basis, with six 
per cent returned as dividends and 
the balance applied to amortizing the 
capital in four years, the present es- 
timated life of the ore reserves, the 
value represented by the earnings in 
sight according to the above calcu- 
lations {s equivalent to $3.45 
share, This, added to the $2.62 
share ‘represented by the current 
assets, gives a total valuation of 
$6,07 per share, as compared with 
a stock market valuation of approxi- 
mately $5.80 per share, which yields, 
with current dividends 11.2 per cent. 

The net profit for the first quar- 
ter of 1930, before.provision for taxes 
and write-offs, amounted to $1,084,- 
879, approximately seven per tent in 
excess of the average for 1929. Indi- 
cations are that the net profits for 
1930 will exceed slightly those for 
1929, also an increase in ore reserves, 
less the amount milled, may be looked 
or. 

Summing up, the indications are, 
that Hollinger while on the ‘down 
grade, may be expected to have a 
life in excess of that shown by. the 
estimated ore reserves. In addition, 
‘it has an unproven asset in its 
Kamiskotia copper property, await- 
ing development. 


Torbanite Products 
Start Plant Operating 


From Our Own Correspondent 
MONTREA — Torbanite Products, 
Limited, has commenced operations in 
its new plant. The company has per- 
fec d a, new style of retort for ex- 
tracting oil from the extensive depos- 
its of torbanite which have been known 
for many years to exist in Nova Scotia. 
This product differs from the large oil- 
bearing shales of the province, and 
laboratory results are available to show 
that a larger quantity of oil is avail- 

able from torbanite than shale. 


The peogerty of Torbanite Products, 
consists of 1,417 acres, part of which 
is in the town of New Glasgow. The 
main body of the torbanite strata, on 
the field continues through the Lievre, 
the Canadian geological reports of 1924, 
giving 3,500 feet of thickness. The area 
adjoining New Glasgow has been drilled 
to a depth of 909 feet, and the ad- 
joining .area recently .\as_ drilled 
to 1,413 feet, all in torbanite which 
underlies the area, These beds also 
stand up above the surface of the 
brooks and tidewater from 50 to 200 
feet, or more, at tidewater. 


ABANA DRILLS 
SAID TO SHOW 
FURTHER 


New Co Totalling 


er 
209,400 Tons of Rock 


Now’ Indicated 
From Our Own Correspondent 

In an official: report prepared by 

S. B. Clement, 

Abana Mines, gives 

ore reserves as at June 30 
from eg eet work that has 
been in progress, as follows: 

ree ore es and par- 
tially developed) 190,100 tons, assay- 
ing: copper, 5.05 per cent; zinc, 8.3 
per cent; sliver, 48 o8.; gold .04 oz. 

Copper ore (indicated ot 
209,400 tons, assa; : copper, 

cent; zinc, 5.9 per cent; silver, 

49 oz.; gold, .06 oz. 

Zine, ore (d 
developed) 275, 
zinc, 17.1 per cent; 
cent; silver, 5.15. oz.; 04 
satiee ore (indicated by ’ 
, 69 per cent 


and 
tons, assa 
, L1 


oz. 
) 


cent; co 
18 02.; 


| tons. 
suf-|" . 


Selaed’ ana? 


Mer | stands as it di on F. 
the total estimate now stands ap- 


resets double of 


ebruary 1. 


per! about that time electric power 
per | the 


LaSarre Power Co. reached the 


puy-Abana road is 
shape for the haul of 13 miles 
sary to deliver the concentrates to 
the railway. About 110 men are em- 
ployed on construction, underground 
an 


In commenting on development and 
plans Mr. Clement says: 

“If the results obtained in aes 
up lower levels corroborates the dri 
ing, and if conditions allow the zinc 
ore to be handled at a reasonable 
profit, an increase in mill capaci 
will be justified, since there is a 
tonnage developed and indicated suf- 
ficient to supply a mill of 500 tons 
capacity for five and a half years. 
This increase can be made for a com- 
paratively small ‘capital outlay.” 


SHAREHOLDERS MEET, 
PASS MINES MERGER 


Meetings have been held approving 
of the merging of Duprat Mines, Cor- 
ona Mines, Boischatel Mines, Mariott 
Mines and Mormac Development Co. 
with the Alliance Mining & Investment 
Co., newly formed to consolidate these 
companies, 

The new er has an authorjzed 
capitalization of 3,000,000 shares of no 
par value of which 756,100 will be dis- 
tributed to Duprat shareholders; 500,- 
000 shares to Corona shareholders; 76,- 


768 shares to Boischatel shareholders; - 


140,000hares to Mariott shareholders; 
and 30,000 shares to Mormac Develop- 
ment shareholders. The 378,050 shares 
of Rhyolite Rouyn mines stock, held by 
Duprat, is not included in the assets 
transferred, and is to be distributed pro 
rata to Duprat shareholders. 

Through the merger about $70,000 
comes into the treasury of the new 
company, and their amount will be in- 


creased through the sale of stock. It’ 


is proposed that 75 per cent of. the 
company’s funds be invested in divi- 
dend paying securities from which it 
is expected sufficient funds will be made 
available to carry on necessary devel- 
opment operations, without depleting 
the company’s treasury. 


MEN'S WEAR REVIEW 


Largest Circulation in Clothing and Furnishing Field in Canada 
Reaches the Trade each Month before any other Paper in the Field 
Reaches More Dealers than any other Paper in the Field 


Reasonable advertising rates, largest coverage, 
paper—a hard combination to’ beat. 


Bunker Hill Extension — 
- Making Another Ti 


Tough-Oakes-Burnside is Latest Venture Pi 
Company With Banta Dwindling 


na 


FE 
i 


has turned the option over to 
company and bas gone on its board of 
directors. 
Investments Depreciate and it § 
Bunker Hill Extension Mines was | form 
neorporated i 1928 by interests 
eeerieted with Hier L. Gibson Co., | success for the company q 


stock brokers, to acquire another former opera 
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A Winnipeg | 
Real ‘Estate | 
Opportunity ; 


Just 50 yards from main 
‘entrance to new Hudson 

Bay Five Million Dollar 

Bene es ae 

ffered at $500. 

front foot—half of ain 
it should bring when - 
normal conditions re- 
turn. Full details on 


request. 


Realtors — Winnipeg 


of ‘The. Financial Post Survey: of Gt 
adian Oils at $2.00. per copy. 
8.:ssecearaeen/ im parmenty 
Name ceveevendoenseas - 
Address cceviecswetnasisiiiaeed 


WE SPECIALIZE IN BRITISH COLUMBIA 


Buying and Selling orders promptly executed on the ex 
.. THOS. STEELE & SON LI 


: Serah and Rest Benne ak oa 


Bacs, Twitzs, Drits, Quits, Bureau Covers, T 
TOWnLLINe, YARNS, BLANKETS, Rucs, TWINEs, NARROW 
LINES USED BY MANUFACTURERS 
BEB AND OTHER TRADES. 
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ordon Corp. Common : 
fay Soon Be Listed 


/On Curb In New York 


ixpand Further on Ad- 


ce of Geologists; Roy- | 
salty Income Pays 

= Overhead 
Pall the audits have been com- 
@-and all the information desired 


‘committee of the New York 


2,300 th'4 


Pandora Drilling 
Makes Progress 


Latest reports. from Pandora 
Gold, earns 8 gold pros- 
in Cadillac township, 
uebec, indicate that the re- 
cent diamond drilling campaign 
has cut the No. 5 vein, show- 
ing 14 feet in width, at a depth 
of 280 feet. It is also stated 
that the core was literally 
splashed with visible gold. This 
umber 5 vein has already 
been traced for a length of ap- 
proximately 1,000 feet on the 
surface. 
This property, consisting of 


THE FINANCIAL POST 


Norseman Busy At Tilt Cove Property 


Pool Moss Mine Shares 
To Get New Financing 


A letter to shareholders of Moss 
Mines, Ltd., from president Norman 
R. Fisher, outlines a proposal to pool 
the outstanding shares of the company 
until December 31, 1931, unless share- 
holders holding 75 per cent of the stock 
approve of dissolution, prior to that 


ate, 

Rights were offered to shareholders 
of record September 30, 1929, to sub- 
scribe to new shares at 50 cents each 
in the ratio of one new share for each 
share held, but the response was so 

oor and subsequent efforts to obtain 

nds were unsuccessful, It is felt that 
ooling the stock would be in the best 
nterests of the company. 

Mr. Fisher further says:— 

“Nevertheless negotiations of a satis- 
factory nature will result in she com- 

any pelng financed on a Tavorable 

asis provided certain conditions can 

be complied with, the most important 

of which is that most of the present 

eee stock shall be pooled,” he 
8 


“A recent examination of the mine 
by independent engineers has fully 
confirmed the finding of the company’s 
own suunestins staff that, in view of 
the er e and quantity of ore already 

elo 


One Well with an Initial 
Daily Preduction of 15,792 
Another Estimated at 10,000 


were completed recently in the same 


section (Section 2-11-3W) Oklahoma 


City Pool in which the Acme Gas and 


Oil Co. purchased its oil lease and is 
building its derrick, preparatory to 


drilling. 


Aside from these two completed wells, 


which have proved the existence of oil” 
underlying this area in quantities that . 
are exceedingly profitable, there ‘are 


; 720% 
z 


over 40 wells drilling or located.in ; 


Section 2, and it is generally conceded ~ 


by the best authorities that the north- 
western portion of this famous oil field 


22 claims lying adjacent to the developed and in prospect in it, it may 

Ont., and an interest O’Brien Cadilie : une alvoeall be classed as a commer- $ : 

claims in the Opem. Socata wan a property, tb cial propeaition, ia foot epyusentig thn will be more prolific in production than 
, teresting gold d only factor which could now intervene any other portion. It is. this belief 
me the compatiy: was Sienna tet Goto ne to prevent the investment bearing which has caused so many new wells 

cot holding yi evelopment in Quebec at the fruit at an early date is the securing 
re DeD present time. Early in April, of the necessary funds to bring it into to be located by those who at least 
Men were Sood ao contracted for commercial operation.” should know. 
. ing. : 


e 4 
eae ee one cee os om 


0 6s eg cecceseccoss é 


fht months. This will shortly 
eas by blocks now applied 


we 
blocks and spreads in 


mcky tures, “geographically 
ucture “ Pp. 
the profit. Val- 


Indications are that the prop- 
- erty is responding to this de- 
velopment in a most satisfac- 


tory. manner. 
Operations are in charge of 
J. W. Morrison, a capable engi- 
neer who had many years’ ex- 
perience in the Kirkland Lake 
district, who is backed by a 
directorate of experienced min- 
ing men. , 


Mining Inquiries 


“Freezing” 

What is the significance of the term 
~ freezing” as applied to an oil well? 
Is the “freezing” of a well costly to 
the owner and does it recur? 

“Freezing” in an oil well is a term 
applied when the production is shut 
off deep in the ground, through con- 
dition: noi well understood by oper- 
ators. The action.of freezing, in 
ality, is an accumulation and build- 
ing up of small particles of limestone 
and other foreign matter, which 


a across the well, and closes off 
the flow. Sometimes after a od 


of a few days, the bridge is blown 
free, other times it must be drilled 


cae 236 ma wash of 8 job to 


obstruction free, every- 
thing is in readiness, but there is no 
tee that it will not return on 

ort notice. 


Consolidated M. & S. 

I own several shares of Consolidated 
Mining & Smalting Co. of Canad 
would like to kn=~ the 
the rights which are being 
shareholders. What does the company 
require more capital for? Has it not 
built up a large reserve? Have any of 
the com recent undertakings been 
unsatisfactory. What did the shares 
of Big Missouri cost the company? Is 
this property a good prospect? 

\Regarding the Consolidated Min- 
ing and Smelting Co. of Canada, and 


hich | its subsidiaries, we have pleasure in 


The | Columbia’ among which 


Most favorable locations for. test 


Wells to be drilled in the near future. 
Valuations Recently Completed 
At ~ request of new interests who 
Tecently acquired a .substantial 


el interest in your company, a 


on of tae company’s properties 


was recently completed by engineers 
Pek high stebding families wit 


familiar with the 
districts in whic 


ch the ae oper- 

_ ates,” says Mr. Ruby in. the interim 
-Teport now oing forward. 

Sie Feet rs retained for this 

oe were selected on the approval of 

_ being made in each 
timate 


e interests mentioned, the selection 
SSiclndes af the ceepoaiivs 

owledge o e Tes ve 
districts and recognized ability and 
Standing. They were, given complete 
information on the company’s proper- 
ties and had full access to the com- 
pany’ geological data on which the 


fan were selected. 
“J. S Irwin, consulting engineer, of 


Denver, was selected for the Canadian 


giving you the following information: 
Rights are offered s holders on 
ecord of May 31, 1930. to subscribe 
or new shares at $200 each, on the 
basis of one new share for each 20 
shares held. Rights expire on July 
15, 1930. 
- The additional financing is re- 
i to carry out the company’s 
expansion 
iture probably 
for the fertilizer plant now under 
construction at Tadnac. The com- 
pany also has extensive mining prop- 
erties under development in — 
are the 


drill | dividend rate esta 


Norseman Corporation has outlined © pulther pregaee: 


Buena Vista Mining Co., which title 
to the big Missouri Mine, the Coast 
Copper, as well as the big develo 
ment plant on the Pend Oreille 
River, through its subsidiary, the 
West Kootenay Power & Light Co. 

It is true that the company is in 
a strong liquid position. \ The work- 
ing capital at the end of 1929 be 
$18,655,844, and owing to the magn 
tude of its development, the company 
probably does not wish to impair 
these reserves. 

We know of no major undertaking 
of the company being unprofitable. 
It is continually exploring and de, 
veloping properties of apparent 
merit, but before it has commi 


ré-| itself to heavy. expenditures, it has 


carefully weighed the chances’ of 
success, and in a great many cases 
these properties have been dropped. 


Home Oil 
Is Home Oil Co. in a sition to 
maintain its dividends? What are its 


future prospects? 
Home Oil Co. is finding it difficult 


Norseman’s most 


e of diamonddrilling for its Tilt Cove Copper property in Newfoundland. This 
promising bet at the moment. 


Their. Present Status 


Clericy Consolidated 
Coniagas Mines 


What are the most promising min- 
ing stocks? Which ones are unattrac- 
tive? The purpose of this series of 
analyses is to enable the investor to 
appraise his present holdings and to 

oose the most promising stocks to 
add to his list. 

The Financial Post proposes to 
summarize the present position of 
every listed mining stock in Canada. 
The stocks chosen will be those 
quoted weekly in the table of min- 
ing stock quotations published in 
The Financial Post. Others will fol- 
low week by week until the entire 

been discussed 


to maintain the rathor ambitious) jist has 


com- 
pany is one of the more 

operators in Turner Valley, but as 
each successive well is brought in, it 
= a va Loree = the 
others, an our opin pos- 
sible that the dividend may have to 
be deferred, if any surplus is to be 


d built up. = 


Imperial Oil is committed to con- 
tinue drilling, and the company can 
connie: 2 gw pertanste if it 
meets e success =" 
ing in ‘peomising -producers that it 
has in th> past. 


Pawnee-Kirkland 

Will you kindly give us as full in-. 
formation as you can,obtain with re- 

ard to the present status of the 
Pawnee-Kirkland Mining Co.? 

Pawnee-Kirkland Gold Mines Ltd. 
was incorporated under an Ontario 
charter in 1922 with an authorized 
capitalization of $3,000,000 in $4 par 
value shares. a; 

The company owns aproximately 
221 acres in the Kirkland Lake dis- 
trict of Ontario, but the pro is 
neeen - the main a veeek 4. which 

e producing gold pro es are 
located, and to date none of this area 
has responded to development in a 
satisfactory manner ‘and Pawnee- 
Kirkland is not the exception, The 


company has been inactive for some | Mines 


Prosperity Mine Profit 
.$124,569 in Seven Months 


Latest production figures from the 
Prosperity mine, in which Premier 
Gold ~ Mining ‘Co.~and Prosperity 
Mines Syndicate have 76 per cent and 
24 per cent -interésts respectively, 
indicate that this prosperity is rapid- 
ly shaping uv into an important pro- 
ducer, yielding a high net profit per 
ton of ore shipped _ man 2} 3 

Premier, anticipating the time 
when its main property would be de- 

leted, im 1927 acquired an interest 
5 this Prosperity group in the Port- 
land Canal district two miles south- 
east of Stewart, B. C., at a cost o 
$176,628. Initial production started 
in November, 1929, when the aerial 


tram was completed to the adjoining 
Porter-Idaho property, enabling 
shipments of ore to be made to tide- 
water at Stewart, and from there by 
boat to the smelter. 

That‘the investment in this prop- 
erty has proven satisfactory to 
Premier is indicated by the net prof- 
its amounting to $124,569 in the 
seven months it has been in opera- 
tion. 

If this 
spond to 
factory manner t 


roperty continues to re- 
Sepa in the satis- 
at initial shipments 


f | indicate, there is a possibility that 


this old dividend payer has, in Pros- 
perity, a successor to the famous Pre- 
mier claims. ~ 


In this series of articles no at- 
tempt will be made to publish other 
than facts and opinions based on 
those facts. The purpose of the ser- 
ies is not to arouse false hopes nor 
to create dissatisfaction with. any 
stocks but frankly to analyze the 
ee position of each stock and 

mine. 


CLERICY CONSOLIDATED 


Clericy Cénsolidated Mines, Ltd. was 
incorporated in 1927 under a Dominion 
charter to take ovér the assets of Cler- 
icy Mines, Ltd. It has been Jeinsipaity 
engaged in the exploration of prospects, 


‘| having carried out preliminary, devel- 


opment work on numerous properties 

roughout the Dominion, none of 
which were sufficiently interesting to 
warrant other than the preliminary 
work undertaken. 

The 1929 annual report of the com- 
pany stated the only work under way 
Was on a lead-zinc property under op- 
tion in Crittenden county, Kentucky. 

The company had, on December 31, 
1929, approximately $37,609 in working 
capital, and 1,367,836 shares of the 4,- 


time and likewise all the adjacent 
pro ate inactive with the ex- 
on of the actual producing gold 
properties which are starting at the 
east end of the camp Sylvanite Gold 
Mines, Ltd. Wright-Hargreaves 
Ltd., Lake Shore Gold Mines 
Ltd., Teck-Hughes Gold Mines Ltd., 
= Kirkland Lake Gold Mines Co., 

The officers of Pawnee-Kirkland 
are C. F. Jordan, 504 King Bldg., 
Toronto, president. This is also the 
registe head office of the com- 
pany. Weldon is secretary- 
treasurer. The secretary reports 
that the company has about $20,000 
left in its treasury. 


White Lake 


Would White Lake Mines Ltd. stock | 
at present prices be an investment or | 


a speculation? 

White Lake Mines Ltd., owns a 
copper prospect in the Mississagi 
Forest erve, Patricia District, 
Ont., which is responding to develop- 
ment in a very satisfactory manner. 
The present state of the copper mar- 
ket has distracted attention from 
copper prospects, and unless there 
are possibilities of huge tonnages be- 
ing developed, investments in this 
class of stock are best left alone. 


Canadian Mines from A to Z 
in Crisp Weekly Reviews 


000,000 no par value shares authorized, 
remained unissued. 


CONIAGAS MINES 


The Coniagas Mines, Ltd., after an 
outstanding career as a profitable silver 
producer and dividend payer, derived 
from its property at Cobalt, Ont., now 
operates as a holding and exploration 
company. 

Aside from its investments which 
amounted to $1,547,282 on December 31, 
1929, or approximately $2 per share on 
the 784,455, $5 shares outstanding, 
its principal holding is 1,118,586 shares 
in the reorganized Coniarum Mines. 

Since dividends were suspended in 
1924, coincident with the closing of 
the Cobalt property, earnings from in- 
vestments have been used in the ex- 
ploration for new properties of merit, 
but to date none have been sufficiently 
interesting to warrant other than pre- 
liminary development. 


INDUSTRIAL 
CHEMISTRY 


THE APPLICATION OF 
SCIENCE OF CHEMIS- 


U USE AND APPLY 


MILTON HERSEY 
COMPANY, LIMITED 
INDUSTRIAL CHEMIST® AND 
ENGINEERS 


MONTREAL WINNIPEG 


Dominion Stgel Coal 


Output Lower for June 
From Our Own Correspondent 

MONTREAL.—Onxutput at the collier- 
ies of the Dominion Steel and Coal Cor- 

oration, formerly known as the Brit- 

sh pape Steel Corporation, for June 

totalled 451,439 tons, a reduction of 
72,775 tons from the previous month, 
and 51,111 tons less than the hoist for 
June, 1929, 

There was a reduction in produc- 
tion in all districts of the province last 
month. The figures were -as follows: 
Sydney Mines, 43,957 tons; Springhill 

ines, 41,750 ee Acadia Mi 
652 tods, and Dominion Coal Company, 
$30,062 tons. 


Calgary Buil Reservoir 

All plans, specifications and a com- 
plete outline of the tender for the 
Glenmore Reservoir, which will be con- 
structed by the city at a cost of $3,770,- 
000, have been received, and tenders 
have been called. Mayor Davison states 
that the construction will start on 
August 1, and will be continued until 
the project is completed. 


czianusinsilliainsienuaaadanel 
SOLID BASIS 
FOR OPTIMISM 


concerning the future of 
the mining industry in 
Canada ‘exists. 


The situation is dealt 
with in an interesting 
way in our booklet en- 
titled “The Mining Stock 
Situation and Its Future.” 


Send for a free copy. 
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Indispensable Aids 
To Canadian Business Men 


"Tl oe eleven Canadian business newspapers are not magazines — 
producer. publications read for entertainment or general information. They 
Amount ‘Per 0 - are aids that business men use in their task of making trade more 


Prosperity Mine Preduction and Financial + nce 
: . et 


smelter 


“Waluations. Beal-Heller & Corby, con- 
‘Sulting engineers, of. Los Angeles, were 
ected for the California valuations, 
qd Dr. Robin Willis, until recently 
Midland, Texas, and now of Stan- 
“xord University, was selected for the 
» 2exas and- New Mexico valuations. 
». “The complete reports show.a total 
sent engineers’ valuation of $8,- 
£16,000, divided as follows: 
e©anadian holdings ......... $3,686,000 
ifornia holdings 2,782,000 
pew Mexico, Texas, and Mid- . 
‘1,548,000 
shares 


am ~~ Continent holdings 
™ “On present outstanding 
We Which now total 1,840,014, this repre- 
sents a value well in excess of $4 
: e for properties alone.” 


White Lake enjoys honest and con- 
servative management and the ore 
development to date has been of a 
high de nature, but no icu- 
... | larly “ev tonnages are indicated. 

. | Stock in the company can not be con- 
sidered as an investment, but r&ther 
a speculation that has a iong way to 
go before it has a chance to demon- 
strate that it can be made a possible 


\ Cost 
per ton 


16.11 


Value 
value per ton 
$ 3,749 $29.86 
47,450 25.06 
51,159 26.39 
47,375 27.84 
” 3,824 16.06 
188,532 25.94 


232,066 26.82 
May 


Per ton 


Assay per ton 

Drytons Av. Aa. 
Stock on hand May 1 .... 125 3 $90.00 
Production, May 1,815 04 87.94 


88.07 


1,940 -04 
Sales and adjust. 1,702 05 
On hand at end of May .. 238 a 
Produced, 1930 to date .. 7,269 02 


Do., Nov. 1 to May 30 8,853 -02 


16.61 


18.31 


Amount ee 
Gross smelter value of production .......- jabentes ene et Central Patricia 
per Production cost ~ : ' wae is aeae. ren of ge ase 
Profit from mining operations ..... CoeTecccecces e , 17.25 126,491 . ative possibilities of Centra! Patricia 
: Joss ONG GAIN peccsonccevsceresere .03 1,922 -22| Mines, Ltd.? Any further information 
Speculation is Promising engenens 0 Ror . oat — you can give as to location of the prop- 
+ Mr. Ruby points out to shareholders | Net profit .......+.ersseves ascveck $17.26 


erty, etc., will be appreciated, 
that Nordon is solely an exploration Central Patricia Mines, Limited 
* f0mpany, and as such must still be " “nee 1 
Valley Drilling Report 
Well drilled by Imperial Oil 


profitable. For this reason, the most successful manufacturers and 
distributors in the various fields these papers serve, use their advertis- 
ing pages to tell Canadian merchants of the merits of the goods or 
services they wish to sell. This practice they find profitable. Write the 
individual paper for particulars. 
Canadian Grocer 
Men’s Wear Review 
‘ Dry Goods Review 
Sanitary Engineer 
Drug Merchandising 
Hardware and Metal 
Bookseller and Stationer 
The General Merchant of Canada 
Hardware and Metal’s Data Service 
Canadian Paint and Varnish Magazine 
Sheet Metal and Warm Air Heating Review 


acecesescesoq $31,326 $124,569 


_ @onsidered a speculative enterprise. He property is one of the most promising 
> feels, however, in view of the gratifying of the gold prospects under develop- 
* income now being received from its ment in Ontario at the present time. 
‘foundation of proven royalties, togeth- The company has just issued an an- 
£2 co. the large amount of geological nual report with balance sheet, which 
ese ne i ein oe a you probably havé received by this 
A fied in looking upon the company time, if you are a shareholder. 
|) as. similar to the exploration depart- 
| Mente of the major oil companies fold- 
extensive unproven but selective 


Gonsiderable disappointment has 
wen expressed by traders because of 


Turner 


Mane of Well Early this year the shaft was 
deepened and work is continuing to a 
depth of 500 feet. At the present 
time the shaft is down about 300 feet 
and upon completion of the sinking 
operation, about the first of July, it 
is planned to start lateral work, to 
prove up the ore indicated by dia- 
mond drilling. The diamond drilling 
to the 250 fdéot horizon showed a 


. Remarks 
ms Bp Blowing well to clean out. (Top lime 
Roya On production (Top lime 8,628 ft 
Gecseuce ae R, n production (Top lime 3, ; 
2k 419 ft. in lime), 


Royal Siedupee 10°.) Re , NE Making up 8 inch drill pipe. 
peers ed whndecse 26 8. J % 10 inch casing lowered to 4,069 ft.; 
considerable drop in Nordon stock 


drilling in shale. 

' Dalhousie ...ec«ce 1 DD. Cleaned ot alae, » 825 ft. well 
' Pecent weeks, This can probably be came into production. 
sounted for by the fact that sennalet- Dalhousie 7 DD. Reaming (Top re at —_ oP 

ignored the fact pointed out by Mr. 5 DD. eS ee 
moy that “Nordon is solely an. ex- s Drilling in shale, caving. 

lation company,” and bought large Ss. ° 
ms of stock on margin which in the 
mailing stock market weakness they 


Surveying hole. 
4,956 
@ not protect without difficulty. 


Drilling “in lime, top of lime at length of 680 feet, with a width of 
6,357 
interests close to the company 


4,952 ft. 6.8 feet, assay $15.27 gold per ton, 
Circulating preparatory to shooting.| which is most encouraging. 
Corrected erareneaene oat course, a great deal of work yet has 4 

est to traders that stock of this ings (Top | lime 4,710 ft.) . § to be done, before the true signifi- , 

1 Y ea. be. housht eutesenh oy R p votes? ‘ cance of ~— ees drilling indi- 

illing to give the reparing to 8 ca‘ions can ec up. 
hy’s array of engineering talent 2| Harg Building up pressure and blowing to ; 
mee to find, Gowdher or get developed . S RE BD, Wei mourn Say, Saas 
able properties. With new money. 
Protect the company’s far-flung 6. 


1 t. (Top lime at 5,055 ft; : 

hese ont, 125P while at the present time it is a long 
d more money coming into it, 
lation has merits. It is really 
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Drilling in lime. (Top lime at 2,483 
ft.; 484 ft. in lime). of under dévelopment at the present 


N.W.C. & E. soox S.: 
Drilling in sand (Home sand at time, but has a long way to go be- 


Southern Lowery Ss. panne) 
NOTE—S—Standard; R—Rotary ; DD—Diamond Drill. fore it becomes a producer, 


therefore 298 ft. in lime). 

Hole cemented 200 ft. above bottom | shot gamble, it holds more hope *” an 
ulation in experience and brains 
¥ money and time to give the 


redrilling to straighten. any of the gold prospects we know 
t @ chance, 
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shareholders, Mr. Lash 
. directo 


STEADILY GAIN. 
~— IN OPERATIONS 


: | ‘Yodustrial Department Has 


- Year's Work Ahead 
of It. 


UNITS ACTIVE 


Marine Branch Doing Better 


an ‘Than Expected — Airplane 


Division Showin 


and Times-Globe, whi 
“The Maritimes Greatest Ne 
has been doing its best of late to 
create the impression in New Bruns- 
wick that The 
friendly to that province and anxious 
to discriminate against both Saint 
bac and New Brunswick in favor of 


The Saint John Telegraph.Journal 
calls itself 
per,” 


Financial Post is un- 


lifax and ‘Nova Scotia. 
The trouble started when the staff 


artist of The Financial Post left the 
name of, Saint John off a map of 


Canada published in this paper, a 
alpable error, and one which The 
inancial Post regrets. gor ig ed 

the ‘Telegraph-Journal and Times- 


Globe has been going through issues 


of The Post with a fine tooth cémb 
looking for evidences of “discrimin- 
ation.” The Saint John paper has en- 
listed the city council, the mayor, the 
local M.P.’s,:the board of trade, the 
premier of the province, the labor 
council and sundry other bodies and 
individuals in an effort to convince 
The Financial Post that it should not 
discriminate against t John or 
New Brunswick. All of this is waste 
oaeiee we local newspaper. No 
impetus is required from that part of 


f | the country to make The Financial 


*j national outlook. It 


Post entious in its efforts to 
be fair and impartial in regard to 
every area of Canada. The Financial 
Post is a national ences with a 


ch ; to vr 
rather please every 0 
Canada with equal fairness. When it 
both serves and pleases it is happy, 
but it does not write articles that are 
primarily designed to ingratiate it- 
self with any group. 5 : 
During the past year The Financial 
Post has consistently pointed to 
the fact that business conditions in 
the Maritimes were relatively bet- 


good | ter than in any other. part of Canada. 


This was not discrimination. : 

reason that business condi- 
tions have been better in the Mari- 
times is because of general public 


| recognition of the many important 


time problems .that were in- 


———————————L eS 


S The Financial Post | 
- And Saint John, N.B.' 


volved in the Maritime Rights cam- 

ign. ‘Adjustment of most ‘of ‘the 

aritime claims has made it possible 
for the Maritimes to prosper. The 
Financial Post was the most impor- 
tant single agency in Canada in 
bringing about a solution of Maritime 
Rights. The Saint John papers an 
other Maritime papers fought for 
years to win public recognition for 
their case; They got nowhere until 
The Financial Post took up their case 
and brought it before the tribunal 
of Canadian opinion as a whole. That 
was not discrimination against the 
Maritimes. 

The Saint John nenneaner has 
somehow gotten the idea t The 
Financial Post belongs to Upper 
Canada rather than to Canada as a 
whole, If its campaign against The 
Post is merely an attempt to pick a 
fight with a Toronto institution it is 
on the wrong track, for The Post is 
no more a Toronto or Ontario institu- 
tion than a New Brunswick institu- 
tion. Daily newspapers are prima- 
rily concerned with their own con- 
stituencies and fight strongly for 
them. Those daily newspapers that 
rise above sectional considerations 
in their editorial policies achieve 
national recognition if not national 
distribution. We are sure that this is 
the aim of the Saint John paper but 
its unfair attacks on The Post are 
not evidence of its usual Canadian 
spirit. . 

Issue by issue The Financial Post 
gives New Brunswick its place in 
the business sun. Yet because of an 
error in a map The Saint John news- 
paper, feels impelled to pillory The 
Financial Post, to misrepresent it to 
public men and public bodies and to 
make the good people of New Bruns- 
wick believe that this journal’s sole 
= to keep Saint John in the 

ar ° 

The Financial Post is willing to let 
its hundreds of New Brunswick read- 
ers be the jury and to stand on its 
record as a faithful servant of that 
province as of all provinces. 


Canada Wire and Cable 
- . Business Holding Up 


Frem Our Own Correspondent 


‘| ably well, largely due to 


-| sive. h 


is 


fiscal year 1928 were satisfactory. 
the year ended February 28, 1929, 
preferred dividend was just earn- 


while in the year passed the sur- 


r eee out and a deficit of 
up. 


y last year steps were taken 

bring about an internal reorganiz- 
ation. were made in the 
executive. lant operations were 
carefully gone over; obsolete equip- 
. ment discarded, new machinery in- 
. Stalled... Certain unprofitable con- 


work of the three principal depart- 
ments was more clearly defined, and 
numerous economies put into effect. 


MEXICAN L. & P. MEET 
VOTES STOCK ISSUE 


New Capital Stock Will Be 
Used to Redeem 
Bonds 


Shareholders of Mexican Light & 
Power approved of the issue of 60,000 
additional ordinary shares of no par 
value after the annual meeting of the 
company held on July 2 in Toronto. As 
outlined by Miller Lash, K.C., chairman 
of the board, the new shares will be 
used for the liquidation of advances 
ade er ron veeenanae de 

spo et d’Enterprises Industriel- 
les (Sofina). For these advances the 
company pays 744 per cent. Bonds cov- 
ering the advances have been issued by 
the company to Sofina and these, by 
July, will. total $3,200,000 of the $5,- 
000,000 which may be borrowed from 
this source. 
Used for Extensions 

, This capital is required for comple- 
tion of the Lerma hydraulic develop- 
jment, now almost completed; purchase 


* of light and power enterprises in Tol- 


uca, and the purchase of the Gante 
office building, It has been agreed be- 
tween Mexican Light and Power and 
Sofina that the bonds may be redeemed 
by iss common stock for them as 
follows: the operon should be exer- 
cised in 1931, the exchange will be 
made on the basis of the stock being 
worth $68 per share; if in 1932, $74 
r share, and if in 1933 or later, at 
per share. 

In presenting these details to the 
said that the 
rs and bondholders were agreed 

that the company was fortunate in be- 
ing able to obtain such favorable terms, 
reasonable interest payments in the 
interim and refunding provisions at 
satisfactory prices on the stock. Mr. 
Lash also mentioned that since compila- 
tion of the annual report the price of 
silver had a, a from’ 40 cents per 
ounce in New York to 83% cents, a 


. © ‘tireumstance bound to be felt by busi- 
_ . “mess in the country. 
~ \) Phe new financing programme was 


at a special general meeting 
lowing the regular annua] meeting, 
which the »published report of the 
was approved and the fogmer 
Pe-elected without chang 


4 


MONTREAL.—Current operations 
and dollar volume of business of Can- 
ada Wire and Cable Corporation are 
understood to compare favorably 
with those reported at this time last 
ee. While business has slac 

in other lines, demand for Canada 
Wire’s products has kept up remark- 
Ban aes ‘ae 

pro, g 

en in different parts of the 


country. 

The company’s association with the 
Nesbitt-Thomson up of utilities 
has been of considerable benefit to 
the com . At present, for ex- 
ample, B. Power Corporation is 


a ee tee Se ower 
. North Western Power 


ly working on the Seven Sis- 
Decale Dmcaisetiaeise pecking fo oom 

‘ower Pp g to com- 

letion its hydro development at the 
Gonar Notch on the Montreel River. 
Southern Canada has been develop- 
ing one or two small sites lately; a 
satisfactory volume of business has 
been coming forth from other organ- 
izations, such as Beauharnois Power 
Corporation. 


QUEBEC POWER 
REDUCES RATES 
ON ELECTRICITY 


Expect Increased Demand 
Will Offset. Lower 
Unit Charge 


From Our Own Correspondent 

MONTREAL.: — Quebec Power 
Company brotght into effect on July 
1 a new schedule of electric rates, 
marki the third reduction in 
charges in four years. 

In commenting upon the change, 
Julian C. Smith, president of the 
company, stated that the company’s 
ability to make reductions is largely 
dependent upon the growth in usage 
of power, and in effect, the pursuing 
of such a policy is mutually beneficial 
in that the customer has the benefit 
of lower rates, and the company the 
benefit of the increased earnings, 

hich are the consequence of addi- 

ional customers, ‘with a higher in- 
dividual consumption, 

The standard rate in Quebec and 
Levis is now 5 cents, against 5% 
cents per kw.h., up to the time of the 
present reduction, and grading down 
according to scale of consumption on 
the following basis: 

Urban: Service charge per month, 
33 cents, plus 4% cents per kw.h., for 
the first 60 kw.h., per month; plus 
2% cents per kw.h., for the next 440 
kw.h., per month, and plus 1% cents 
per kw.h. for balance of consumption 
ae month (monthly minimum, 


Rural: Service charge per month, 
33 cents, plus 6 cents per kw.h., for 
the first 60 kw.h. per month; plus 2% 
cents per kw.h. for next 440 kw.h. per 
month, and plus 1% cents per kw.h. 
for balance of consumption during 
month (monthly minimum $1). 

_ Adiscount of 10 per cent is allowed 
in either instance for payment with- 
in ten days from date of bill. 

Whether or not the increased rev- 
enues from larger consumption will 
offset the smaller charge during the 
last half of the current year, remains 
to be seen. That the reduction will 
be the means of effecting consider- 
able saving is apparent from the fact 
that last yegr the company served 
40,683 custémers with 164,878,460 
kw.h. of electric energy. 


Meeting in Regina recently the Union 
of Urban Municipalities placed itself 
on record as favoring the stopping of 
further immigration into Canada, that 
the provincial Government should in- 
stitute a complete system of registra- 
tion throughout Canada and the Dom- 
inion government should ascertain un- 
der what conditions and by whom 
immigrants are brought into the coun- 
try. A special committee was appointed 
to confer with the Saskatchewan 
government, 


Last year Canada Wire and Cable 
Corporation reported high earnings 
on its three classes of stock. Profits 
available for distribution on the pre- 
ferred amounted to $29.52 a share; 


ked | on the Class “A” stock, $15.33; and 


on the Class “B” stock, $5.67 a share. 
During the first three months of the 
current year, it was officially stated 
that business was ahead of the ‘cor- 
responding period of 1929. It is ex- 
pected that earnings will be well 
maintained for 1930, though at the 
moment it is not possible to guess 
with any degree of accuracy the out- 
come for the last half of the year. 

Interest in the class “A” and “B” 
stocks of Canada Wire has been well 
maintained, despite the uncertainty 
of the general stock market. The 
former has been selling around 75 
and the latter about 31. An inter- 
esting feature attaching to the pre- 
ferred is that each share of stock 
carries a warrant to purchase one 
share of “B” stock at $40 on or be- 
fore April 1, 1934. When the “B” 
stock was selling better than 40 last 
February, these warrants had a 
readily marketable value. 


International Power Co. 
Report Ready This Month 


From Our Own Correspondent 

MONTREAL.—International Power 
Company’s financial statement for 1929 
will not be made publie for another 
three or four weeks. Preliminary esti- 
mates have it that the statement will 
show little improvement over that of 
the previous year. 

Various difficulties have confronted 
some of the company’s operating sub- 
sidiaries, operating costs have been 
higher, but despite the lack of any 
sharp increase in earnings, the report 
would indicate that the various sub- 
sidiaries have made wees in regard 
to output and number of customers. 

It is further possible that the forth- 
coming report will reveal the acquisi- 
tion of another utility company, oper- 
ating in South America. Whether this 
company’s assets will be shown in the 
balance sheet remains to be seen. 


Thayer’s Earnings Reported 
To Exceed Previous Records 


J. I, Thayer, president of Thayers, 
Limited, wholesale distributors of gas- 
oline, lubricating and fuel oils in south- 
western Ontario, has written to share- 
holders advising that earnings of the 
company for the year to date have been 
substantially in excess of any similar 
period. The volume of business has 
been largely increased for the first five 
months of the current year and this 
increase is attributable almost entirely 
to the company’s established stations. 
_ The expansion programme for 1930 
is not practically completed and should 
materially increase the volume for the 
balance of the year. In view of*the 
increased distributing facilities and the 
present favorable operating conditions, 
Mr. Thayer considers the outlook for 
the company to be exceptionally bright. 

~ 


7 
Economically 


Reaching Canada’s 
Largest Market 


Over 60 per cent of Gan- 
ada’s population is in 
the rich market area of 
Ontario and Quebec. 


HAWKESBURY, Ontario, 
in the heart of the 
Ottawa Valley, 60 miles 
from Montreal and Ot- 
tawa, taps this great 
concentrated market. 


Low manufacturing costs 
combine for profits, 


Write 
A. M. PINARD, Secretary 
The Board of Trade 


HAWKESBURY 


 ONATIO ms 


r 


JOHN GILLESPIE & CO., LTD. 
Direct Private Wires to Leading Markets 


STOCKS — BONDS — GRAIN FUTURES — EXCELLENT STUCK 
AND GRAIN SERVICE 


GILLESPIE 
McLeod Building . 


GRAIN CO., LTD 


Edmonton, . Alta. 


THE FINANCIAL POST 


RIVERSIDE SILK 
IS VERY ACTIVE 
BUT EARNS LESS 
Whole Industry is Work- 
ing on Low Margins... 
_ of Profit +. 
Indications are that Riyerside Silk 


d}.Mills is transacting a large vol- 


ume of business at a low margin of 
profit. The company is currently 
paying and earning all its dividends, 
and in fact only. made the) initial 
payment of 50 cents a share on the 
Class “B” participating and voting 
stock on March 1, 1929. The Class 
“A” stock dividends have been paid 
since July, 1928. 

Both+in Canada and the United 
States manufacturers and distribut- 
ors of silk goods are in most places 
operating actively at extremely low 
margins of profit. All the way from 
the mills to the ultimate consumer 
close prices have been the rule. In- 
ventories of raw silk have dro 
as a result, and purchases m 
Japan have been at a minimum. As 
raw silk oo are now regarded 
as being ow the level of pro- 
duction, the Japanese ee 
through the Warehouse Act; has per- 
mit thé sto of surplus sup- 
plies for an indefinite time, and pos- 
sible increases in prices are even 
hinted at. ' 

Bottom is Reached 

If, as some observers think, there 
will be decreased production of raw 
silk in Japan until excessive sup- 
plies are worked off, and if prices 
rise in consequence, the year 1930 
may see the bottom of the profit! 
depression for silk companies. They 
have had to take heavy inventory 


LADIES: 


Only NEW BILLS are given in 
change at British American Service 
Stations . 5 < one slight indication 
of a type of service that is fully 
worthy of the high quality of British 


American products, 


BETTER QUALITY 
BETTER SERVICE 
NO PRICE PENALTY 


Ne 


Job Printing Gain 
. Is Hopeful Sign 

‘At present job. printing 
plosts in Canada have more 
than usual, and this 
is a matter of great encour- 

ment to those business men 
w regard this  industry’s 
volume of orders as on of the 
most significant indications of 
the trend of business. 

In .this: particular year the 
significance of the good busi- 
ness at present being done by 
job printing plants is some- 
what obscured by the fact that 
there is a Dominion election 
being fought. An _ election 
always increases the amount 
of job printing to be done. If 
the total keeps up after July 
28 it will be significant of a 
pending improvement in busi- 
ness. ie 

Owners of job ee 
plants, both small large, 
report that orders from a num- 
ber of business firms are larg- 
= than usual . ~~ of 
‘ the . They do not know 
whether this is because of 
expected better business or 
because the enterprising com- 
panies are making more stren- 
uous efforts by help of print- 
ers to turn business their way. 


losses because of the progressive 
declines in raw silk values. A move- 
ment the other way would help their 
inventory position but would mean 
higher prices all along the line. This 
is not an immediate possibility but 
it may occur within the next year. 

Riverside showed increasing earn- 
ings up -to 1927 and then a decline 
to date. These are still ample for 
dividends, however, and the working 
capital position is strong. 
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Canadian Car 
Now Employs 
2500 Workers). 


well maintained u 
present there is months 
work in hand. There has been slack- 
ening of o tions since the be- 
ginn of the month, however, arid 
at present the company has some 
2,500 men on the payroll. This com-. 
— with a um figure of 3,- 
00 and a normal payroll of 2,800 to 
3,000 men. “ 

It is understood that there is no 


GeorceA.FuLter | 


% 


BUILDING 
CONSTRUCTION 


present ha 

up, additional work is expected from 

new contracts. Cee: 
As previously mentioned in the 

columns of The Financial Post, earn- 


high this year and final 
returns for the full year will show 
le with those 
reported in 1929. The big volume of 
business in the railway equipment 
field came duri first half of 
1929. Much of had to car- 
ried over into the present year, 
which ends September 30, with the 
result that the company has been able 
to turn out a volume of work |. 
and keep overhead expenses down 
to a minimum. 


More Geological Work 

he Geological Survey will have 58 
parties in the field this year. Thirty- 
six of these, and four sub-parties, will 
be engaged in geological work—map- 
ping, investigation of mineral deposits, 
water supply and:other economic fea- 
tures, and ‘éscientific investigations. 
Thirteen’ will make topographical sur- 
veys. : 
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Each year additional thousands of car 
learn to recognize the British American 
Sign as the insignia of a Company 
devoted to the best 
. interests of every 


man. who drives 
a car 
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